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Warmer weather has made it possible for the retail trade 
to regain part of the earlier losses in volume of transactions, 
and the level of quotations for staple lines of merchandise is 
well maintained. Wholesale trade in seasonable goods is 
quiet, although there is more or less supplementary busi- 
ness, and jobbers report increased activity in several lines 
of wearing apparel. Clothing manufacturers are busy on 
fall samples, which are unusually late. Furniture and har- 
ness factories are notably well supplied with orders, and 
there is no evidence of dulness in machinery or hardware. 
At most points there are indications of improvement in mer- 
cantile collections, the favorable progress of farm work 
having a good influence at the interior, while heavy sales of 
fertilizers testify to the extensive preparation for large 
crops. Industrial conditions would be exceptionally en- 
couraging were it not for the vast army of men voluntarily 
idle. The numerous strikes exert more influence by dis- 
turbing confidence than by their direct effect on business, 
and many undertakings of magnitude are being abandoned 
or remotely postponed because of this uncertainty regarding 
the future. Small gold exports are not cause for uneasiness 
with Treasury vaulis holding about $645,000,000, and it 
must be remembered that thus far this year the outgo has 
been exceptionally light. Railway earnings continue to 
Show the usual gain, May figures thus far surpassing last 
year’s by 13.4 per cent. and those of 1901 by 29.5 per cent. 
Bank exchanges at New York were 21.7 per cent. smaller 
than in 1902 and 52.2 less than two years ago. At other 
leading cities the decreases were only 1.2 and 5.5 per cent., 
respectively. 

An unprecedented production of pig iron in April was aec- 
companied by a decrease in furnace stocks, testifying to 
vigorous consumption and wholesome conditions in the steel 
industry. It is not surprising that a somewhat easier tone 
is noticed, however, because the scarcity of fuel earlier in 
the season had retarded output and forced quotations above 
normal, especially on prompt shipments. According to the 
Iron Age, the weekly capacity of pig iron furnaces in blast 
on May 1 was 383,897 tons, far eclipsing all previous high- 
water marks, and this:liberal rate of production naturally 





tends to prevent any inflation of quotations. On the other 
hand, there is no foundation for sensational reports of ex- 
tensive reductions in prices of billéts, which are in greater 
demand than supply, imports constantly arriving, while rai! 
mills have been transferred tothe making of billets. This 
is not due to any excess of steel rails, as evidenced by 
production engaged far in advance and the rejection of 
orders from foreign railroads. 

‘Textile manufacturing conditions are extremely irregular, 
some improvement being noted at woolen mills, while cotton 
spinners are in a bad position. More business has been 
done in men’s wear woolens and worsteds than at any recent 
date, tardy supplemental orders having at last begun to 
appear. Aside from a few exceptional cases in which small 
advances were secured, there are no alterations in prices. 
More idle machinery in the worsted division curtails sup- 
plies and adds firmness to the tone. Carpets opened at the 
expected advance and met with a brisk demand. Cotton 
mills are harrassed by the phenomenal quotations for raw 
material, being unable to obtain even small concessions 


drom.buyers of goods, who.only purchase such small quanti- 


ties as are required immediately. Not only has there been 
no advance in print cloths, but a special sale at three cents 
occurred. ‘This was not from producers, but was a resale of 
goods purchased at a higher figure earlier in the season. 
Mills have not made any general reduction in output, 
although the subject is under consideration, and several 
concerns have decreased the number of active looms. 

Sales of a million bales of cotton options in one day and 
practically no business in the actual staple, indicates the 
artificiality of the situation. Not only all the consumers, but 
most of the speculators, are certain that recent quotations have 
failed to express the value of the staple, and in the ultimate 
readjustment there must be a severe reaction. Nevertheless, 
this very conviction has made it possible to force prices still 
higher by providing a large short account. Available sup- 
plies are well under control and the abnormally low stocks at 
all points facilitate manipulation. Spot cotton has risen close 
to the high record of recent years, established in January, 
1901, while the speculative situation is much stronger now, 
although the new crop is 15 weeks nearer. Grain is ex- 
tremely quiet in comparison with the sensational gyrations 
of the southern staple. Wheat comes into sight at about the 
same rate as a year ago, while exports for the week from all 
ports of the United States were 3,711,965 bushels, against 
3,499,764 last year. Corn receipts were 2,841,829 bushels, 
compared with 1,458,853, while exports from the Atlantic 
coast amounted to 1,259,968 bushels, against 83,418 last 
year. 

It was to be expected after the remarkably heavy foreign 
trade of March that a more normal movement would occur 
in the following month. Yet the decrease of $22,551,328 
in value of merchanuise exported appears disturbing until 
the statement is examined in detail, when it appears that 
no loss occurred in shipments of manufactured products, 
and searcely any net alteration in foodstuffs, practically all 
the decrease being in cotton. As the March outgo of this 
staple surpassed all recent records for the corresponding 
month, and April prices were also above all recent records, 
it is not surprising that foreign spinners purchased less 
freely. An average export price of 9.9 cents is not cal- 
culated to stimulate business. Doubtless, excessive prices 
also had something to do with the loss in shipments of pro- 
visions. Imports in April were valued at $8,518,733 less 
than in the- phenomenal month preceding, but there still 
appeared a gain of $11,892,930 over the corresponding 
month last year. 

Liabilities of commercial failures for May thus far aggre- 
gated $3,218,058, of which $1,429,767 were in manufacturing, 
$1,173,080 in trading, and $615,211 in other commercial 
lines. Failures this week were 196 in the United States 
against 228 last year, and 13 in Canada compared with 17 a 
year ago. 
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THE BUSINESS OUTLOOK. 





Reports from Principal Cities of the United States 


and Canada. 





Boston.—It has been a good week for retail trade. 
Warm and clear weather has imparted activity to business 
in seasonable merchandise of all kinds. In some jobbing 
branches there is also improvement, the nearby ¢all 
for dry goods, notably wash fabrics, having increased. At 
first hands the market for cotton goods continues quiet and 
the very unsettled prices of raw material, in combination 
with labor troubles, makes the outlook for the industry un- 
certain. With the woolen mills there is a better feeling, with 
more duplicate orders received and reports from wholesale 
clothiers more encouraging. The strong tone of foreign 
markets, with the steady advance in London values, has 
imparted a firmer tone to the local wool market, and busi- 
ness of late, while confined to small lots mostly, has been 
more general, and there is less disposition to clean out old 
stocks at concessions. Shipments for the week are small, 
amounting to 2,912,095 pounds, compared with 3,266,829 
pounds in the same week last year, but there is prospect 
of substantial increase in the near future. The new clip is 
moving freely in western growing sections at prices gener- 
ally 10 per cent. over last year’s. New business in footwear 
is comparatively small, owing to the higher prices asked by 
the makers, but the shops are liberally supplied with fall 
orders and the outward movement is heavy, shipments for 
the week aggregating 89,036 cases, compared with 87,9458 
cases in the previous week and 73,423 cases in the week last 


year, while since January 1 they are 183,225 cases ahead of 


1902. Leather is firm, with union sole $ tole. higher and a 
fair home and foreign demand. Hides are slow and firm. 
Foundry pig iron is dull but steady, and finisbed materials 
are firm, with a heavy demand noted for structural steel. 
Spruce lumber is firmer owing to the prospect of an inade- 
quate supply of logs and the good current demand, but 
soutbern lumber is quiet. All hardwoods are strong, with 
the supply smaller than the demand. ‘Time money is firm 
at 4to 5 per cent. and call loans steady at 3 to 34 per cent. 
Portiand, Me.—-General trade conditions throughout 
the State continue favorable, with jobbers of groceries, dry 
goods and shoes seasonably busy; produce is moving freely, 
with general hardware, wallpaper, paints, etc., selling well. 
There is no particular increase in building operations, and the 
locallumber market lacksthe buoyancy ofa yearago. There 
is a fair demand from outside, however, and sales in the 
aggregate are well sustained. Shipyards are only fairly 
busy, but shipping interests are very satisfactory as a whole. 
If the sharp advance in coastwise freights is maintained it 
is anticipated that orders with shipbuilders will be in- 
creased. Sardine packing has commenced, with an unusually 
large number engaged in the business this season. Fish 
and lobsters are in fair supply, with prices for the latter 
showing some little advance. Forest fires are frequent. 
Labor disputes have as yet caused little injury to business. 
Providence.—The weather has favored trade, and dry 
goods, wearing apparel, ete., sell freely. Woolens and 
worsteds are in only limited demand and production has, in 
some instances, been curtailed. The high price of cotton 
has seriously disorganized the market here, both as to raw 
cotton and manufactured, and manufacturers say they can- 
not make any money at the present price. Strikes in the 
various building lines have seriously affected operations. At 
the same time there isa great deal of building being done and 
most of the supply houses are fairly busy. Among manufac- 
turing jewelers there is activity, buyers are here and many 
salesmen have started forthe West. The rate on commercial 
paper is unchanged at 4} to 5 per cent. 
Philadeiphia.—The iron and steel market is unsettled, 
and there is some hesitation in placing contracts owing to 
reports of lower prices. Leading interests, however, ex- 
press satisfaction over the situation and confidence in the 
the future. Large consumers continue busy. The coal 
trade is active as regards anthracite, and there is continued 
demand for domestic sizes. Bituminous is dragging, though 
prices are not materially altered. The stove trade is quiet, 
though there is a fair volume of business, and in electrical 
lines business is reported good. There is the usual activity 
in wholesale lumber, notwithstanding labor troubles, which 
seriously affect trade in nearly all lines of builders’ materials. 


There is at present little prospect of an immediate settle-~ 


ment of the labor disputes, and carpenters, marble and stone 
cutters, masons and those engaged in erecting structural 
iron work, are idle, The woo! market is dull, though prices 


are firm. Manufacturers are keeping a watchful eye on the 
market, but show no inclination to depart from the hand-to- 
mouth purchases unless at special price inducements, which 
are rarely offered. Stocks of most kinds are too small to 
permit the movement of large lines, even if the demand ex- 
isted. Certain grades, notably fine staple and delaine wools 
are virtually out of stock, and the market is in sellers’ favor. 
The supply of wool is the smallest since 1896, while the 
consumption has been unusually large. ‘Territory wools 
have ruled steady under small supplies, but sales have been 
unusually light on a basis of 40 and 41 cents for medium, 45 
and 48 cents for fine medium, 50 and 52 cents for clothing 
fine, and 51 and 55 cents for staple fine. In fleeces the 
movement has been the smallest for some weeks past, but 
there has been no disposition to stimulate business at the 
expense of price concessions. The manufacturers in all 
textile lines are well employed, and collections are fair. 

In leather lines business is quiet, with the exception 
of harness and belting leathers, for which there is a fair 
demand. Shoe manutacturers are busy making up samples 
for next season’s business. Such orders as are coming in 
are small, but reports are favorable for an increased volume 
of trade. Shoe jobbers are doing but little, while the city 
retail trade is quiet. Improvement is shown in carriage 
lines, several orders for new work having been booked. 
Importers, manutacturers and dealers in chemicals and 
drugs report a satisfactory business, with prices firm. Whole- 
sale and retail drug business is still fairly active, although 
the demand for retail drugs is falling off. In wallpaper the 
volume of business is not up to expectations, and some uncer- 
tainty as to future trade, for this season, at least, is felt, owing 
to labor troubles. The smaller painters and paperhangers 
are fairly busy with repair work. Wholesale houses report 
collections slow. Spirits continue quiet, and no large sales 
are reported. ‘The trade in whiskey is a little more active, 
but old goods are rather scarce and prices well maintained. 
Gins and brandies are quiet, and wines are selling only 
moderately. The trade in domestic leaf tobacco is prin- 
cipally in good grades of binders and fillers. The demand 
for Sumatra is not great, and Havana is s lling in small 
quantities. The large cigar manufacturers continue active, 
but are buying closely. Manufacturers and whélesale deal- 
ers in paper report a seasonable volume of business, though 
mills are somewhat behind in orders. There is a seasonable 
business in retail groceries, though collections are a little 
slow. Some of the leading jobbing houses in wholesale lines 
report a good volume of business. The tea and coffee trade 
are well employed, coffees are low in price, and the market 
in that commodity is somewhat irregular. Syrups and 
molasses are quiet. Dealers in fertilizers report a good 
season’s business, and dealers in agricultural implements 
claim that their sales are ahead of last year. The money 
market is quiet, and only a slight demand is reported. Quo- 
tations continue at + per cent. for call, 44 too per cent. for 
time, and 5 per cent. and upwards for commercial paper. 

Pittsburg.—The iron and steel market has been active 
during the past week, especially in all branches of finished 
material. Coke is being furnished in larger quantities, and 
with furnaces running full time pig iron is easier than it has 
been for some time past. A large number of old contracts 
are yet to be filled and a fair amount of new business is 
being booked. In some cases shipments on old contracts 
are being anticipated and new business is being placed for 
quicker delivery than during the past few months. While 
prices are slightly lower in some instances, several thousand 
tons of Bessemer pig iron are reported to have been sold 
during the past week at an average of $20.50, Pittsburg de- 
livery. Muck bar isin fair demand and continues at from 
$55 to $36 per ton. Foundry and forge iron hold firm; 
foundry at $22.75 to $25.25 a ton, and gray forge at $20.75 a 
ton, both Pittsburg. Billets are still scarce and prices firm. 
About two-thirds of the output of the entire year has already 
been sold. Everything appears to be in good shape and old 
contracts are being filled by date specified. Open-hearth 
billets are quoted at $31 to $33 per ton, and Bessemer at $31 
to $31.50 per ton, Pittsburg. Skelp still holds at former 
prices. Rails are still scarce, and most of the mill's are re- 
ported to have sold the entire output well in the last quarter 
of the year. This necessitates relaying rails, which are in 
greater demand as the summer advanees. This class of 
stock is quoted at $31 to $33 per ton for prompt delivery. 
The base price of new rails is unchanged, but a premium is 
being offered for any stock that can be furnished during the 
third quarter. Tin plate has been sold up until the third 
quarter of the year, and the business now being booked is 
for late delivery. Black and galvanized sheets are in good 
demand and former prices continue to be quoted. Structu- 
ral shapes are in heavy demand and a fair premium is being 
offered for prompt shipment. Plates are quoted at old 














prices ; tank plates, $1.60 per 100 pounds; flange, $1.70, and 
ordinary fire box, $1.80. The demand is good. Builders’ 
supplies of all kinds find a ready market and géod prices. 
There are some labor difficulties in the building trades, but 
the effect is not apparent on general conditions. Window 
glass is moving freely, and it appears to be the general im- 
pression that prices are lower than they will be later on. 
G;eneral business conditions are favorable and a _ large 
amount of business is being done in seasonable goods. The 
spring trade is said to have been the best for many years, 
and future prospects are equally promising. 

Baltimore.— Wholesale business in dry goods is season- 
ably quiet ; collections are unusually good and the volume of 
trade for the season exceptional. ‘The prospect in hats and 
caps is favorable, with few failures and collections better 
than the average. Clothing manufacturers are busy com- 
pleting their fall sample lines, which have been delayed, 
and this may affect early business unfavorably. Spring 
trade is about ended, except filling in orders, which are of 
moderate volume. boots and shoes at wholesale move freely, 
and collections are fully up to the standard. Millinery is 
dull, but jobbers of notions and men’s wear are doing a brisk 
business. Furniture is not so active as earlier in the season, 
though factories are fairly well supplied with orders and 
prices tend upward, with prompt collections. Trade in 
manufactured tobacco is unusually poor, and prices have 
declined about one cent per pound on all grades; leaf is 
quiet and prices high. Harness manufacturers are behind 
with orders, both local and southern business being large, 
though there is some complaint as to collections. Paper 
and stationery are dull and low in price. 

Nashvilte.—Jobbing trade is holding up satisfactorily. 
Retail trade quiet and collections good. 

Mem phis.—Trade is good with jobbers for the season, 
and retailers report satisfactory sales. Rains have improved 
crop conditions. Money is easy and collections good. 





Louisville._-Boots and shoes for immediate require- 
ments are bought sparingly, and the spring run of work is 
about completed. Orders for fall delivery are encouraging. 
A better tone prevails in clothing and dry goods. Grocery 
transactions indicate a healthy condition of trade. Hardware 
is running on a remarkably even keel about the same in 
volume as last year. Sales of whiskey are heavy and im- 
portant. Country flour mills are rather short of wheat, 
preferring not to stock up on present market just previous 
to new harvest. Although stil close, money is a little heavy 
with a relaxing demand. New York exchange is scarce and 
business with the banks dull. Collections are dragging. 


Athanta.—Unsettled weather conditions the past week 
have retarded trade in some lines, the most noticeable being 
lumber and building supplies. Jobbers of hats, clothing, 
notions, etc., report a satisfactory trade, but being between 
seasons the volume is not large. Retail trade is very good 
and collections fair. 

New Orleans.——The movement of merchandise in dry 
goods, notions and clothing is of moderate proportions. In 
groceries, agricultural implements and other lines a good 
volume of trade is being transacted. Collections are fair. 
Retail trade is good. The cotton market throughout the 
week, both for spots and futures, has been very active and 
has advanced steadily. The quotations for spot cotton are 
the highest for years. Stocks are light and prices are being 
well maintained. Rice is also in good demand and the 
market firm. ‘There is little doing in sugar and molasses 
and stocks are light. The movement of grain for export is 
only fair, exports having been curtailed somewhat on account 
of a strike. The local money market is steady. There is a 
good demand for loans for general trade purposes, and the 
supply of money is sufficient for all requirements. 


Little Rock.—Jobbing trade in groceries, hardware and 
dry goods is fair. Collections are reasonably prompt. Re- 
tail trade, on account of cool weather and rain, is quiet. 
Money is easy and in fair demand. 

Cleveland.— Retail trade in dry goods, clothing, shoes 
and kindred lines shows improvement, and collections are 
coming in more freely. Banks report money more easy than 
during the past few weeks, not because of a greater surplus, 
but for the reason that there is less demand. Jobbing houses 
report many duplicate orders for spring goods, and manu- 
facturers of clothing and cloaks are booking good orders for 
next fall. Manufacturers of iron are busy and prospects are 
favorable. For week ending May 9th lake receipts were 
104,343 tons of iron ore and 7,629 tons of sand and lime- 
stone; by rail 436 cars of lumber. Shipments were 72,646 
tons of bituminous coal, 2,538 tons manufactured iron and 
1,000 bushels of corn.. 
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Cincinunati.__Trade here for the past week has been 
rather sluggish, and in some lines the business is considered 
quite dull. Wholesale liquor dealers report a falling off in 
their sales and also report collections slow. Retail dry 
goods, millinery and shoe dealers report that trade is only 
fairly active and not what it should be. Pig iron com- 
mission men state that their sales have fallen off consider- 
ably and that there is not much inquiry for their line of 
goods. ‘They give it as their opinion that this is caused by 
the high prices which have prevailed for some time and say 
that buyers are waiting for a reduction in prices. While 
they have been reduced to some extent, it is apparently not 
enough to be an inducement to buyers. The weather here 
for the past week has been warm and clear. There is a 
slight improvement in the securities market, but there is 
still a tendency toward tight money and high rates. 

Detroit.—The volume of retail trade in seasonable mer- 
chandise shows marked increase on account of warm weather. 
Collections are fair and there is a good demand for money, 
with rates unchanged. In manufacturing and jobbing lines 
the volume of business is satisfactory, and the outlook 
favorable. 

Chicago.—There are more re-orders in jobbing lines than 
were expected, and shipments increase in dry goods, clothing 
and similar lines. Country merchants forward liberal orders 
for fall goods and the mail order houses have a seasonable 
business. In the cotton goods division prices are high, 
there being some scarcity. The difficulty in getting sup- 
plies from the factories is lessening. Sales of summer ap- 
parel are good and footwear sells best in medium grades. 
Silks, dress goods and gloves have had an excellent run, and 
in light weight knit wear, hats and caps and woolens buying 
is strongly maintained. Preparations for the opening of 
summer resorts have caused considerable buying of hotel 
furnishings and supplies, and large sales are reported in 
groceries, canned goods and furniture for early forwarding. 
‘Tobaceo is in good demand, and sporting goods, bicycles 
and carriages are selling freely, the latter trade showing 
decided improvement. Notwithstanding variable tempera- 
tures retail trade as a whole is, of gratifying volume, sales 
being well distributed. Mercantile collections are satis- 
factory on country bills and easier locally. 

The markets for foodstuffs are disappointing in the busi- 
ness done. Prices disclose little yielding in the face of in- 
ereasing supplies and slackened demand, particularly for 
European account. Except the need of rain in some parts 
farm reports are cheering; plowing and planting proceeds 
vigorously and the outlook for wheat still indicates an un- 
usually heavy crop. Millers’ orders do not warrant operat- 
ing mills near to the full capacity and are only occasional 
bidders for supplies, available stocks being plentiful. Cash 
wheat is fractionally under last week. Corn advanced 
nearly one cent, and oats, under slight manipulation, sold 
over 35 cents, the highest price in three months. Live stock 
receipts, 248,38L head, are + per cent. over the same week 
last year. ‘There is no pressure to: buy, shippers holding 
back for easier prices. Cattle and sheep are steady at 
values recently ruling. A drive at hogs caused a fall of 35 
cents per hundred weight, and receipts may be larger 
within the next few weeks. Supplies of hog products are 
sufficient for the current demand and values are slightly 
lower, except pork, which shows moderate advance for May 
delivery, and the highest price in ten months. Better in- 
quiry from the East for wool was followed by several fair 
sized sales at good prices. Hides are firmly held on re- 
ported decreasing supply, but buyers seek concessions from 
prices demanded and few important sales occur. Receipts 
increased slightly in hogs, and in flour 1 per cent., oats 8, 
cattle 27, barley 50, dressed beef 110, rye 120, corn 185 and 
seeds 600; decreases, cheese 2 per cent., sheep 3, butter 5, 
hides 6, broom corn 26, lard 47 and wool 88. 

Country bank balances carried here have been drawn upon 
to a considerable extent for interior requirements, and funds 
are well loaned. Call loans were negotiated to a moderate 
extent at 44 per cent. Choice commercial | aper is in fair 
supply and the prevailing discount rate is 5} per cent. Sales 
of local securities are 30 per cent. less in volume than a year 
ago. The market is affected by the fa!l in tractions and ten 
active stocks show an average decline this week of 50 cents 
per share, but issues of industrial companies hold firm. 
New buildings, $1,144,700, are 33 per cent. over last year’s; 
sales of real estate, $1,832,528, decrease, 40 per cent. ‘There 
is greater activity in all outdoor wo:k, and the construction 
of large buildings is pushed as fast as materials are ob- 
tained. Conditions in the leading industries show well sus- 
tained production, and the freight movement in the Middle 
West exhibits heavier tonnage and enormous distribution of 
all kinds of merchandise and structural materials. 
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Minne: polis..—Very little improvement is noted in the 
flour trade. Minneapolis mills produced for the week 
308,180 barrels of flour, against 287,140 in 1902 and 298,920 
in 1901, according to the Northwestern Miller. Sales were 
far below the output. Practically no foreign buying appeared 
and the domestic trade took only sufficient for immediate 
requirements. Wheat seeding is completed about one week 
arlier than usual this year, and conditions thus fi r are quite 
favorable to the growing crop. Movements of wheat have 
been about normal, the mills ground 1,340,000 bushels and 
public stocks now stand at 10,522,000 bushels, against 
9,327,000 a year ago and 13,719,000 in 1901. Cereal mills 
are not much affected by the dull flour situation, prices are 
well maintained with a good volume of orders moving in 
general merchandise. Prices hold firm and collections are 
reasonably good in the lumber line, and increased retail 


buying is noted, particularly in the building grades. All of 


the local mills are in operation and a large production is 
looked for during the year. Prices hold firm, with advanc- 
ing tendency. Receipts of lumber for the week have been 
3,020,000 feet ; shipments, 8,304,000 feet. 

Si. Paul.—Wet weather during the early part of the 
week atlected distribution of seasonable merchandise, but 
improved conditions of the past few davs have stimulated 
business and sales compare tavorably with previous week 
and corresponding period last year. Dry goods trade is 
good and prices firm. Millinery sales for the season exceed 
last year upward of 10 per cent., and notions and crocker, 
are in fair demand. In hats and caps conditions are satis- 
factory. Immediate business is light in men’s furnishings 
but fall orders are coming forward in good volume. Manu- 
facturers and jobbers of boots and shoes report sales ahead 
of last year. Harness manufacturers are busy on spring and 
summer goods and factories generally are fully employed. 

Milwawuwkee.— More seasonable weather has materially 
benefited business in general, the effect having been most 
noticeable in retail trade, and leading stores report sales in 
advance of a year ago. Manufacturers and jobbers in shoes 
and wholesale dry goods report fall orders coming in rapidly 
now and in large amounts, attributable to the excellent pros- 
pects of good crops, and both lines find collections more sat- 
isfactory than foursome months. No further labor troubles 
of any consequence have occurred, and the factories are all 
running fulltime and over. Settlements are more prompt 
and collections in all lines have improved. Outdoor work 
is in full progress and building operations this season 
exceed all records. Prices of material are firm. The de- 
mand for money is moderate and market fairly easy, although 
there has been no change in rates. 

St. Joseph.—Trade shows an improvement over last 
week, due to better weather conditions. Collections are 
satisfactory. 

Kiausas City—The trade situation in the wholesale 
district in most lines is unusually quiet this week, owing to 
the combination of bad weather conditions and between 
seasons. Retail business has also felt the effects of the 
weather to a considerable extent. Early vegetables and 
fruits were not damaged by the recent frosts to the extent 
first estimated. Wheat, oats and corn were not damaged 
by frost as seriously as first claimed, but the heavy rains of 
this week have washed out some of all three. Collections 
are fairly good. Cattle receipts this week, last week, and 
last year were 25,300, 25,959 and 24,178 respectively, with 
a stationary market. Hogs are 25 to 30 cents per ewt. 
lower than last week, with prospects of even lower prices 
next week. Receipts were 8,447 heavier than last week. 

St. Louis.—Business conditions are generally good. 
The only drawback practically is the situation as to labor. 
The strike of trainmen on the Mobile and Ohio has delayed 
freight to the south, though through freight is forwarded by 
other lines. The trouble with the striking teamsters is 
largely for local deliveries. Demands were made in the 
wholesale districts, particularly among grocers, early in the 
week, but they were generally met. In the country districts 
there is complaint of too much rain in some sections, while 
in others rains are badly needed. Farmers make few com- 
plaints, and are confident that the season will be satisfac- 
tory. There are some reports of rust and insects in wheat, 
but the districts are scattered. Country orde:s large and 
collections good. Local securities generally hold firm, but 
the only activity is in special issues affected by special 
influences. The local cotton situation has been a waiting 
one, enlivened this week by one of the largest export sales 
on local record. Grain movement is smaller, Better export 
demand for flour and fair demand for domestic consumption. 
Real estate market in healthy condition, with some activity 


in all classes of property. Banks report a steady demand 
for money for legitimate purposes with rates steady at » 
and 6 per cent. Run of cattle slightly Improved from last 
week. Country produce in fair receipt and generally sold 
aut good market prices, except in the cases of perishable 
articles where there has been a temporary over-supply. 

Denver.—Trade generally is quiet and collections but 
fair. Strikes among retail clerks in the city are growing, 
and already materially atfect business. 

Salt Lake.—Little change can be noted in the-trade 
Situation, and jobbing busiress generally is about normal 
for the season and is satisfactory in hardware, groceries, 
drugs, furniture and notions. Warmer weather is beneficial 
to retail trade and collections are slightly better, but st Il 
drag. Money is in fair demand at firm rates. Local secu- 
rities are quiet. 

Seattice.—Jobbers report trade good and large Alaskan 
shipments. building is very active and collections good. 

San Fraucisco.—Crop reports now coming in are not 
so favorable as they were a month or even two weeks ago. 
The want of rain and other causes have inflicted more or 
less damage to a variety of crops in various sections. Early 
rains in April did quite as much injury as the want of rain 
since the showers ceased to fall three or four weeks ago. 
Agriculturists in the southern part of the State are the most 
favored this year. They are now cutting the largest hay 
crop gathered in several years, and in ten days will be in the 
more favored wheat fields, which are now ripening fast. 
There is only one vessel loading grain at this port, and she 
will be almost wholly laden with barley for Europe. There 
is enough wheat left in the State to load several ships, but 
most of it is held above the views of exporters. There are 
44 deep water ships in port, of which 40 are under the 
British flag, all to be held for the new crop. These vessels 
represent 82,500 tons of registered tonnage, against 20,500 
tons a year ago. The outlook is favorable for low freights 
for the remainder of the calendar year. Leading grocery 
staples are in good supply. Since April lst receipts of coffee 
have exceeded any previous year, and lower figures have 
resulted in considerable business, and yet stocks in first 
hands on the lst were 104,000 bags. Raw sugar is arriving 
freely from the Islands. First lots of new Japan tea are ex- 
pected daily. In wholesale groceries business is fair. ‘The 
two steamers for Panama this month took 163,000 gal- 
lons of wine in transit for New York; total shipments for 
April were 678,600 gallons, of which 602,000 gallons were 
sent to eastern markets. In the first four months these 
shipments were 2,080,300 gallons, exclusive of the quantity 
sent overland. Money in good supply, and large amounts 
are being loaned on real estate at 6 per cent. with some com- 
mercial loans at the same Yate. Sight drafts on New York 
are 74 cents for small amounts over the counter. The Bank 
of California will increase its capital from$2,000,000 to $6,000, - 
000 and will sell new stock at $300 to present stockholders. 





Conditions in Canada. 

Monmtreal.—Though the strike of the longshoremen has 
been amicably settled the teamsters still remain out and the 
movement of merchandise is seriously impeded in conse- 
quence. The docks are crowded with merchandise, and 
some houses report the cancellation of orders owing to de- 
layed delivery. Railroad freight for Montreal is also being 
refused in some cases, especially perishable goods. But for 
this, trade would be good. 

Quebec.— (Quebec city and district report the trade out- 
look as satisfactory and mercantile collections well up to 
the mark. 

Hamilitonm.—Retail trade is favorable, though variable 
weather has caused some wavering with wholesalers. Since 
the opening of navigation large shipments have been made 
to Manitoba, and the northwest seedsmen report a good de- 
mand and prices considerably in advance of last year’s. 
Manufacturing interests, especially in hardware and imple- 
ments, are showing steady expansion. 

Toronto.—There has been a fair trade in wholesale 
lines and the weather has favored retail business. Payments 
are satisfactory. 

Hatifax.—cCity trade holds its own, and country trade 
shows more activity generally, though in the apple district 
the shortness in the crop last year has affected business ad- 


-versely this spring. 


Wiannipeg.—Trade conditions remain unchanged. 
Vancouver.—Local trade remains fairly satisfactory, 
with building operations quite active and collections fair. 
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MONEY AND BANKS. 


Loans Increase — Gold Exports — African Output 
Larger—Transvaal Loan Allotted. 


_— 


. Instead of the associated banks reporting the material 
contraction of loans that was generally anticipated last 
Saturday, there was another expansion almost as heavy as 
in the week preceding, indicating that the previous increase 
was not confined to such temporary influences as the interest 
payments. Neither have stock market operations been of 
such magnitude as to elucidate the matter. Probably a part 
of the change may be attributed to the shifting of loans from 
interior lenders to local institutions as the returns have be- 
come less profitable. Surplus reserves, however, are larger 
than at the corresponding date in earlier years. Conse- 
quently there is no anxiety regarding exports of gold, which 
are smaller than customary at this season, and may extend 
much further without giving cause for alarm, although the 
Treasury has ceased to establish new high records of gross 
gold on hand. Rand mines are steadily increasing output, 
the April figures being 227,871 ounces, exceeding the pre- 
vious month by 10,000 ounces, and eclipsing all records since 
the outbreak of Boer hostilities. Release of money in Lon- 


don on account of Transvaal loan allotments somewhat 
reduced the pressure at that point, and foreign financial 
conditions show further evidence of improvement. Domestic 
bond exchanges continue heavy, over two-thirds of the total 
amount being already arranged, releasing almost $3,000,000 
in cash and providing better facilities for bank note circula- 
tion and security for Government deposits. More Trust 
Companies have announced their intention of surrendering 
clearing house privileges. City bonds were over-subscribed 
ten times, the average of $104.33 paid for the $3,000,000 
being a much better price than the previous issue. 

Call loans ranged from 2 to 23 per cent., with much busi- 
ness at the lower figure. Time money is quoted 4 to 4} per 
cent. for short term loans and a small fraction higher for 
longer terms. Commercial paper ranges from 44 to 6 per 
cent., according to nature of endorsement and length of time. 
There is little activity in mercantile borrowing, however. 

FOREIGN EXCHANGE. 

Demand for Paris exchange has continued so greatly in 
excess of the offerings of bills that it has been found profit- 
able to export $2,500,000 gold. The operation was accom- 
plished without any fall in sterling rates at Paris or selling 
of sterling here, so that experts agree that this movement is 
not on the customary triangular plan which has usually pro- 


vided all the gold outgo destined for France. Small ship- 
ments are being made to South America, but it is still the 
fact that gold exports are small thus far this year, and the 
firmness of exchange suggests that more will go before the 
changed conditions of autumn provide heavy supplies of 
commercial bills against grain and cotton exports. Daily 
rates follow : 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.... 4.85 4.85 4.85 4.85 4.85 4.85 
Sterling, sight...... 4.88 4.88 4.88 4.88 4.88 4.88 
Sterling, cables..... 4.883 4.88 4.88} 4.88} 4.88} 4.884 
Berlin, sight........ 95.19 95.19 95.31 95.31 95.31 95.31 
Pattie, amt...ccesss "5.158 5.158 5.158 *3.15§ *5.15§ *5.154 


* Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents pre- 
mium; Boston, par; New Orleans, commercial 90 cents dis- 
count, bank $1 premium; Savannah, buying at 50 cents, 
selling at 75 cents; Cincinnati, between banks. 25 cents, over 


counter 50 cents premium; San Francisco, sight 5, tele- 
graphic 74; Charleston, buying par, selling at 1-10 pre- 
mium. 

SILVER BULLION. 


According to Messrs. Pixley & Abell, British exports of 
silver bullion for the first four months of the year were valued 
at £2,871,972, as compared with £2,758,335 in 1902. India 
received £2,585,500, against £2,741,585 last year; China, 
£138,081, against £16,500, and the Straits £148,391, com- 
pared with £250 a year ago. Fluctuations at London and 
New York have been within very narrow limits, and no 


influences have appeared to affect the situation. Daily 
prices follow : 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 24.94d.  24.81d. 24.75d. 24.87d. 25.00d. 25.06d, 


New York Prices.. © 54.25¢c. 54.00c. 53.75¢e. 54.00c. 54.37¢. 54.50e. 


FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 

May 14 1903. May 7, 1903 May 15, 12. 
we. $106,824,580 $110,499,979 $07,443,547 

22,054, 107 21,951, 140 19,850,610 

Withdrawals of gold in connection with exports, together 
with payments on account of bond exchanges, doubtless ex- 
plain the moderate decrease in both gross and net gold in 
vaults of the Government. Deposits in national banks are 
little altered, and the net available cash balance amounts 
to $221,707,717. Onregular Treasury operations for the month 
thus far, expenditures surpass receipts by $1,182,660, but 
for the fiscal year there is a surplus of $54,236,985. 

FOREIGN FINANCES. 

A remarkably poor exhibit by the Bank of England should 
occasion no surprise, as subscribers to the Transvaal loan 
have drawn heavily on the bank’s resources. This probably 
accounts for most, if not all, of the $94,400,000 increase in 
loans, which with the practically unchanged gold holdings 
resulted in a proportion of reserve to liability of 37.35 per 
cent., against 52.17 per cent. last week. Unless some unfore- 
seen event occurs, the equilibrium will be restored very 
quickly. The Bank of France lost gold to the extent of 
$1,675,000, while loans were contracted $5,800,000, leaving 
the general position practically unchanged. Release of 
money tied up in connection with the new consol issue is 
relieving the monetary stringency in London. Silver was 
steadied by inquiry from the Far East, having apparently 
begun to react trom the influence of purchases on account of 
Philippine coinage. Call money at London declined to 24 
per cent. and time loans to 3%. The Paris rate is easier at 
2.69, and at Berlin 3 per cent. is now quoted. 

NEW YORK BANK AVERAGES. 

Another large increase in loans last week resulted in a less 
favorable exhibit by the associated banks, and made the 
situation somewhat perplexing. borrowing in connection 
with monthly dividend disbursements was calculated to de- 
crease, and it is probable that there has been considerable 
shifting of loans from interior correspondents to local in- 
stitutions on account of the less satisfactory terms now offered 
here. There still appears a distinet gain in surplus as 
compared with the corresponding date in the two preceding 
years. Cash holdings increased, and bank note circulation 
continues to gain. The statement compares with earlier 
dates as follows : 


Gold owned 
Silver owned 


Week’s Changes. May 9. 1903. May 10, 1902. 














SN speek anion Ine. $9,001,200 $923, 080,200 S901 938,000 
Deposits. ...... scones Ine. 10,074,500 915,834,700 960,235,600 
Circulation.......... Inc 362,900 43,948, 900 $1,220,600 
pee Inc 1,613,400 169,051,700 170,490,400 
Legal tenders........ De 246, 800 69.936, 800 73,029,500 

Total cash....... Ine. $1,366,600 $238. 988.500 $243,519, 900 
Surplus reserve...... Dee. 1,152,025 10,029,825 3,461,000 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $81,490, - 
800, an increase of $991,700; deposits $88,671,200, a gain of 
$79,200; deficit below 25 per cent. cash reserve, $2,413,400, 
compared with a deficit of $2,353,800 in the preceding week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $42,320, exports 
$555,960; gold imports $207,086, exports $1,430,200. Since 
January Ist: Silver imports $393,037, exports $13,231,928 ; 
gold imports $3,112,357, exports $4,467,343. 


a 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 196 and in Canada 13. total 





. 209, against 197 last week, 216 the preceding’ week, and 245 the corre- 


sponding week last year, of which 228 were in the United States and 17 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 


May 14, 1903. May 7, 1903. April 30, 1903. May 15, 1902. 


Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
es 35 79 16 66 40 86 27 72 
NS ss ene 17 59 i) 49 15 56 20 80 
, 13 48 14 45 17 49 22 63 
Pacific ...... 6 10 6 15 6 12 3 13 


——_—_—_——— — ————_—_—— OO ——— ll ————— i ocl—FXxK—— TT lll TT 


196 45 175 78 203 7: 228 


1 . 8 2 
Canada..... ‘ 5 13 6 22 2 13 3 17 
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THE PRODUCE MARKETS. 


Cotton Excited and Erratic—Fairly Good Crop Ke- 
ports—Statistics of Supplies. 





Cotton is king once more, and other great staples are dull 
and weak by comparison. Each week for some time past 
it appeared as though the manipulators of the leading textile 
raw material had secured as high a position as they desired. 
This view proved the indirect cause of further advances, 
however, and the short interest was very largely increased. 
Repeated and successful drives against the sellers produced 
an excited and unhealthy market in which all high records 
since the corner in January, 1901, have been far surpassed. 
Cereals have ruled comparatively quiet, with fairly steady 
prices. Official returns as to winter wheat were lower 
than previously, but still point to a banner yield, and 
trade reports are even more sanguine. Spring wheat, 
corn and oats are all late, but progressing favorably, while 
receipts of the old crop are coming forward in good volume 
although quality does not equal quantity. This low grading 
is a factor of potency in fixing quotations. Fluctuations in 
the meat market are confined to comparatively narrow 
limits. Stocks of coffee continue excessive, and receipts at 
Brazil ports are very liberal. Sterling exchange at Rio 
is the only factor of interest in South American cables. 
Prices continue low. Dealings in both raw and refined 
sugar have increased largely during the past week. 


The closing quotations each day, for the most important commodities, 
an | corresponding figures for last year, are given herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Wheat, May Option....... 82.25 82.25 83.00 83.62 83.37 83.50 
Corn, nearest Option...... 04.62 53.12 53.25 54.00 54.00 54.87 
Cotton, middling uplands. 11.15 11.30 11.30 11.55 11.60) 11.50 

lin Reena 10.29 10.64 10.48 10.88 11.10 10.80 
Lard, Western............ 9.30 9.20 9.30 9.395 9.39 a 
ss ae 18.25 18.25 «18.250 «18.250 «18.25 = 18.25 
Re 7.25 7.00 7.10 6.90 6.90 6.90 
Coffee, No. 7 Rio.......... 9.12 5.12 5.12 5.12 5.12 5.12 


The prices a year ago were: Wheat, 80.75; corn, 70.00; cotton, 9.50; 
lard, 10.80; pork, 18.00; hogs, 7.50; coffee, 5.50. 


GRAIN MOVEMENT. 

Wheat arrives at the interior in about the same volume as 
in the corresponding week last year, and goes ont at At- 
lantic coast ports somewhat more freely, especially in the 
form of flour. Receipts.of corn are much larger than a year 
ago, and the usual striking comparison is made by exports 
from the eastern seaboard. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the last three weeks is also given, with compara- 
tive figures for last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 























WHEAT. FLOUR. CorRN. 
Knee —, poe pe, =- —— —¥—~., 
Western Atlantie Atlantic Western Atlantie 
Receipts. Exports. Exports. Receipts. Exports. 
in QOterTe 207,836 226.147 15.106 378,300 105.927 
Saturday — 234.224 712.061 D0.410 397,634 POR DID 
Monday ..... 404,759 216.469 45,756 466,595 205.513 
Tuesday ..... 254.601 499.537 15,035 704.030 $29,321 
Wednesday .. 215,489 142.202 30.697 291.180 136.727 
Thursday .... 360.903 279.225 20,200 344,130 279,225 
I 1,680,812 2.075.641 77.204 2.841.829 1,259,968 
‘* last year. 1,455,982 1,993,279 134,889 1,458,853 83,418 
Three weeks . 5,873,931 4,907,323 720.003 7,059,660 4,406,299 
** last year. 4,697,112 6,431,548 615,090 5,350,233 507,675 


The total weste rn receipts of wheat for the crop year thus 
far amount to 256,933,571 bushels, against 222,080,605 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,873,059 bushels, against 
2,663,236 last week and 2,600,279 bushels a yearago. Pacific 
exports were 383,360 bushels, against 264,983 last week and 
906,135 last year. Other exports 455,545, against 123,834 
last week and 345,350 a year ago. Exports of wheat and 
a from all points of the United States since Julv Ll have 
Keen 181,523,814 bushels, compared with 210,654,364 bushels 
for the same time last year. Official returns are used up to 
the end of April. 


THE WHEAT MARKET. 

Official statistics of domestic visible supply showed a loss 
of 1,101,000 bushels last week, making the total 32.446,000 
bushels, compared with 35,302,000 bushels last year, when 
the decrease amounted to 3,026,000 bushels. ‘Total ship- 





ments from all surplus countries were reported as 9,781,000 
bushels, as against 9,592,000 in the preceding week and 
7,022,000 bushels a year ago. Argentina and Australia re- 
ported large gains over last year’s figures, while other coun- 
tries showed little alteration. Official estimates of winter 
wheat condition on May 1 showed a reduction of 4.7 points, 
upon which the Produce Exchange statistician figures an in- 
dicated crop of 546,265,000 bushels, or almost a hundred 
million bushels more than in the previous high record year 
1901. Almost a million acres were abandoned, yet there.is 
still an increase of nearly three million over 1901. 
THE CORN TRADE. 

A small decrease of 249,000 bushels last week made the 
domestic visible supply 6,210,000 bushels, against 5,967,000 
bushels a year ago, when the loss was 546,000 bushels. 
Total exports last week from all surplus countries were 
3,020,000 bushels, against 3,748,000 bushels in the previous 
week, and 3,433,000 bushels a year earlier. There was the 
customary expansion in shipments from the United States, 
and some gain in Argentine exports, but Russian and Danu- 
bian ports shipped less freely. 

MEATS AND DAIRY PRODUCTS. 

Fluctuations in the meat markets have been confined 
within comparatively narrow limits, with practically no 
developments worthy of note. Butter is quoted 21 cents for 
best state dairy, and eges cost 184 cents for first grades 
although there is an abundance of cheaper eggs available. 
Milk quotations are unchanged at 2% cents. 

COFFEE CONDITIONS. 

Nothing new has occurred in the coffee market, nor is 
there prospect of any innovation. Stocks are everywhere 
excessive, and receipts at Brazil ports continue liberal. 
Irregularity in sterling exchange at Rio was the only factor 
of interest in cables from South America. Option trading 
is without volume or variation, prices ruling close to the 
lowest on record. Mild grades are equally devoid of fluetua- 
tion or activity. 

RAW AND REFINED SUGAR. 

A better tone exists, and refiners are maintaining fairly 
steady quotations, with less than the usual competitive 
cutting of list figures. Centrifugal to arrive is held at two 
cents, cost and freight, and standard granulated is five 
points higher. Dealings in both raw and refined sugar have 
largely increased during the past week. 

THE COTTON MARKET. 

All high price records of recent years have been far eclipsed 
during the speculative activity of the past week, with option 
trading of over 1,000,000 bales in one day. It is a notable 
commentary on the artificial situation that not a single bale 
of actual spot cotton was sold, while the nominal price for 
middling uplands reached 11.60 cents. Other high points 
were 11.44 for May delivery, 11.20 for June, 11.10 for July, 
and 9.56 for September. ‘The former leader of the campaign 
announced his withdrawal, but after fair reaction, prices 
again advanced. More spindles are idle, both here and 
abroad, and no one imagines that consumption ean be 
maintained at present prices, but the strong statistical posi- 
tion and uncertainty of leading manipulators’ movements 
maintains prices. Receipts expand and exports diminish, as 
might be expected. Crop news is mixed, and the weather 
will now be watched with more than ordinary interest. 
Latest statistics of American cotton stocks follow : 

Two Weeks’ 


In U.S. Abroad & Afloat. Total. Decrease. 
1903, May §8...... 479, 164 1,374,000 1,853. 164 228.060 
1902, ” PP BOO SSY 1.616.000 2,425, 889 247,980 
1901, Se 1,030,277 1,457,000 2 487.277 203.313 
1900, - | 969,501 1,468,000 2.937. 50] PRY?51 
1899, " Re 1,178.53 2,405,000 “4! D833. 34 188,07] 
1898, - ae 887,484 2.104.000 2 YO 484 278,568 
1897, — err 566,429 1,767,000 2. ~- 429 194,127 
1896, a Pree 603,961 1,744,000 2.347.061] 241.866 
1895. os re 794,927 1.744.000 ofan 927 198.409 


From September 1, the opening of the crop year, up to 
May 8, according to statistics prepared by the Financial 
Chronicle, 9,986,237 bales of cotton had come into sight, 
against 9,683,708 bales last year and 9,469,036 bales two 
years ago. This week port receipts were 60,000 bales, 
compared with 47,842 bales in the corresponding week of 
1902. and 56,742 bales in 1901. Takings by northern § spin- 
ners' up to May 8 were 1,988,952 bales, compared with 
1,935,247 bales last year and 1,768,762 bales in the same 
part of 1901. 
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THE INDUSTRIES. 


Labor Troubles Numerous —High Record Jron Out- 
put— Uncertainty in Textiles. 


prevented by amicable settlement of differences, other con- 
troversies have broken out and more are threatened. It is 
not possible to state exactly how many are idle, but the 
number is known to be large, and in some sections there is 
noticed a decrease in retail trade asaresult. It is hoped 
that with the aid of the Civie Federation the contending 
parties will be brought together in most cases, and with the 
restoration of confidence a large amount of delayed and cur- 
tailed contracts will be placed by interests that have 
withdrawn from undertakings through uneasiness over the 
situation. One of the important events of the week is the 
publication of statistics showing decreased stocks of pig 
iron while the output is above all preceding records. 
Conditions are healthy in all branches of this industry, but 
the structural mills will have to limit output if labor troubles 
are not adjusted in the building trades, as consumption of 
structural steel is undoubtedly lower. Good news is heard 
regarding trade in woolens and footwear, but the cotton 
mill situation has been demoralized by the speculation in 
raw cotton. Forwardings of boots and shoes from Boston, 
according to the Shoe & Leather Reporter, were 15,000 cases 
larger than in the same week of last year. 
IRON AND STEEL. 

An unprecedented production of pig iron in April was 
accompanied by a decrease in furnace stocks, testifving to 
vigorous consumption and wholesome conditions in the 
steel industry. It is not surprising that a somewhat easier 
tone is noticed, however, because the scarcity of fuel earlier 
in the season had retarded output and forced quotations 
above normal, especially on prompt shipments. According 
to the Iron Age, the weekly capacity of pig iron furnaces in 
blast on May 1 was 383,897 tons, far eclipsing all previous 
high-water marks, and this liberal rate of production 
naturally tends to prevent any inflation of quotations. On 
the other hand, there is no foundation for sensational reports 
of extensive reductions in prices of billets, which are in 
greater demand than supply, imports constantly arriving, 
while rail mills have been transferred to the making of 
billets. That this is not due to any excess of steel rails is 
evidenced by production engaged far in advanee and the 
rejection of orders from foreign railroads. 

MINOR METALS. 

A slightly lower price level prevails for tin, with spot 
quoted 29.65 cents. Consumers are apparently fairly well 
supplied and new orders are limited. There is nothing new 
as to copper or lead, bids continuing much below nominal 
quotations for the former. 


COAL AND COKE. 

Activity prevails in the markets for anthracite, and Penn- 
sylvania mines are producing at a record-breaking rate. 
Consequently there is no difficulty in maintaining full quo- 
tations. There is a noticeable tendency on the part of 
householders to put in next winter’s supply. 

Nothing of special interest is noted in the bituminous coal 
trade in the Pittsburg district. All labor troubles have been 
settled, and the output now is only limited by the lack of 
transportation facilities. The rivers have been below a 
boating stage and a heavy tonnage is accumulating in the 
local pools. A better supply of cars is being furnished the 
rail mines than was expected, but not enough to meet the 
demand. Lake shipments are heavy, but former prices are 
maintained, and premiums are being offered for prompt 
delivery. 

Coke is being furnished in better quantities, and premiums 
for spot fuel are of the past. The effect of this is noticed in 
the iron market. A summary of the Connellsville region for 
the past week shows 21,289 ovens in blast and 912 idle. The 
total production for the week was 233,279 tons, compared 
with 244,725 for the former week, a decrease of 11,446 tons. 
The shipment from the Connellsville field was 11,586 ears, or 
251,892 tons, compared with 11,927 cars, or 260,903 tons, for 
the former week, a decrease of 341 cars, or 9,011 tons. Ship- 
ments from the Masontown field amounted to 975 cars, or 
27,300 tons, compared with 1,035 cars, or 28,980 tons, a 
decrease of 60 cars, or 1,680 tons. Coke prices: Furnace, 
$6.25 to $7.75; Foundry, $6.50 to $9. 


MARKET FOR WOOL. 

Only moderate sales of wool are recorded at the large 
eastern markets, but the tone is. firm and holders are con- 
fident, especially since the manufacture has exhibited a 
better condition. Support is also given by London where 
strength bas been maintained throughout the sale. 

BOOTS AND SHOES. 

New England manufacturers are in receipt of good-sized 
contracts for fancy leather shoes for fall wear. The bulk of 
the orders placed are for eastern jobbers, and are chiefly for 
box calf and patent coltskin shoes, but western wholesalers 
are also in the market, though it is the rule that eastern 


jobbers are the larger buyers of this class of goods. The mar- 


ket is steady on calf shoes, but no corresponding advance has 
been obtained as on heavy goods. Some fair-sized orders have 
been received for satin shoes for fall delivery, and the increase 
asked some time ago on this class of stock has been paid 

Trade in satin footwear, however, is not on a par with the 
demand prevailing for fancy leather effects. ‘The season for 
initial orders for fall goods is drawing to a close, as far as 
manufacturers are concerned. Western jobbers have about 
wound up their purchases, and eastern wholesalers will 
probably place only supplementary orders from now on. 
Deliveries on fail purchases will start to come in by August, 
and the plants are generally busy turning out goods. Manu- 
facturers’ salesmen are out on short trips, but by the first of 
June will start for the West with spring samples for 1904. 
The local jobbing trade is fairly good, both with citv and 
out-of-town retailers. Patent colt and chrome tanned kid 
shoes are receiving the chief amount of attention this week. 
Jubbers’ salesmen throughout the State and Pennsylvania 
are securing advance orders for fall shoes. 


LEATHER CONDITIONS. 


There is a s'ightly improved demand for most varieties of 


sole leather, but the market is rather unsettled, and while 
some kinds show a firmer tone others are weak. Larve 
lots of union backs have been purchased of late, principally 
by sole cutters, and as these sales have closely cleaned up 
stocks in tanners’ hands, sellers have advanced prices about 
le. per pound. ‘Tannages of union backs that were pre- 
viously sold on the basis of 52c. for firsts were moved on 
Thursday at 33c. in a wholesale way, and one lot of 5,000 
backs was previously moved at 52$e. Trade is moderate but 
steady in hemlock sole, and prices continue to be main- 
tained. Seoured owas backs are firm, but Texas oak sides 
are easy, and sales of these have been made at a decline 
of tc. per pound. Belting butts are nominally held at 
39ec., but good-sized lines are obtainable at 38e. to 38$e. 
Upper leather, such as calfiskins and heavy sides, including 
Wax upper, oil and plow shoe grain, satins and splits are 
selling better than formerly, but glazed kid is quiet and still 
easy in price. 
THE HIDE MARKET. 

There is more demand for late saiting packer hides, which, 
on account of being shorter haired and better conditioned 
than late winter and early spring take-off are selling at ad- 
vanced prices. February and Mareh native steers are still 
dull and nevleeted at lle. to Llfe., but about 10,000 Chicago 
packer native steers of April salting have been sold at Llic., 
and several cars of last December salting brought 12$e. 
The strongest feature of the Chieazo packer hide market 
continues to be late salting Tex.s hides, which are very de- 
sirable and much sought after by tanners. About 10,000 of 
these Texas have been sold at 14}. for heavy, 1l2$e. tor 
light and 10}. for extreme light weizshts. Country hides 
rule steady on the basis of Sc. for buffs, heavy cows and 
extremes and foreign dry hides are strong, with buyers who 
were bidding off raising their offers to previous rates. 

DRY GOODS MARKET. 

The fact that the situation in raw cotton dominates the 
market for cotton goods has been more evident this week 
than at any previous time. Under its influence, bus ness is in 
a measure in a state of dead-lock, sellers are decidedly un- 
easy over the future, averse to accepting orders for goods to 
be made on the prevailing price basis, and reluctant to sell 
spot goods which are nevertheless accumulated in some 
quarters. Buyers appear to lack confidence in the stability 
of the general situation, are easily checked by the firmness 
of sellers and are still pursuing a hand to mouth policy. 
Curtailment of output, positive or projected, does not stimu- 
late them to greater exertions, and current nee.ls are of quite 
modest extent on home aecount. There is not enough 
business cominy forward to envble sellers to advance prices, 
and quotations are without change In men’s wear fabrics 
a slight increase in demand is reported, but the market 
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continues irregular. The expected advances in carpets, 
referred to in last report, were made this week. They range 
from 1}$c. on ingrains to 10c. per yard on Wiltons. Business 
has been good at the higher prices and the market evidently 
in a strong position. 


COTTON GOODS. 

Business in heavy brown sheetings and drills has been on 
a moderate scale on home account with no sign of a near 
revival of export buying. Prices are firm, there being no 
pressure to sell even where there are stocks on hand. Ducks 
are slow but unchanged in price and osnaburgs are in light 
request at previous prices. Bleached cottons are ordered in 
small quantities, with a fair aggregate business passing at 
full prices. A quiet but firm market is reported for wide 
sheetings, made-up sheets and pillow cases, with nochange in 
quotations. Denims continue scarce in all grades and firm 
in price. Other coarse colored cottons show a quietly 
steady demand, with prices unchanged. — hid-finished 
cambrics are dull 

There has been a sale of standard print cloths at 3c., but 
under exceptional conditions. ‘The regular market is steady 
at 34e. for standard 28-inch 64 squares with a slight demand. 
Wide goods are firm with a fair demand. Print business in 
both staples and fancies is on a quiet scale, and without 
change in price. Ginghams continue firm in all grades of 
staples and fine ginghams. 

WOOLEN GOODS. 

There has been more business done in men’s wear woolens 
and worsteds this week than for sometime past. The gain 
in volume has been quite moderate, but sellers have drawn 
some encouragement from it as an indicator of the advent of 
the duplicating demand for which they have been waiting. 
In an occasional quarter an advance has been asked on woolens 
where sellers have been well filled with previous orders, but 
the general tone of the market is without improvement. 
W orsteds continue irregular, and outside of a few leaders 
stocks are being pressed for sale. <A further increase in idle 
machinery in the worsteds division is noted this week. The 
total idle machinery must now be large enough to have 
a sensible effect upon supplies in the near future, and should 
exercise a steadying intluence over prices later on. Over- 
coatings are in moderate demand, and cloakings quiet. The 
dress goods division has ruled quiet, but steady in tone. 
flannels and blankets are firm, with a quiet business. 


THE YARN MARKET. 

Prices of cotton yarns are upheld by the high price of 
cotton, the demand being moderate only. Worsted yarns 
are easy in men’s wear varieties, but steady for dress goods 
kinds. Woolen yarns ar quiet but steady. Jute yarns in 
fair demand and firm. Linen yarns are unchanged. 





BANK EXCHANGES. 


Bank exchanges continue considerably reduced compared with the 
two preceding years and reflect smaller payments through the banks— 
compared with all other years but the last two, which were exceptional 
years, especially in New York stock market operations, exchanges this 
vear show a considerable Bank exchanges this week at all 
leading cities in the United States are $1,882,434.091. The loss e ompared 
with both preceding years is 15.6 per cent. and 43.1 per cent., re spec- 

tively. The loss is mainly at New York, where stock market operations 
in both preceding years swelled payments through the banks enor- 
mously, though Boston, Philade ‘Iphia and Baltimore also re port a decrease 
in exe -hange ‘s. Other cities report gains. Compared with 1899, an 
active year, and next to the last two the high-record year, exchanges this 
year are fifteen per cent. higher. Figures for the week and average 
daily bank exchanges for the year to date, compared for three years, are 
given below: 


increase. 





























Week, Week. Per Week, Per 
May 14, 1903. May 15, 1902. Cent. May 16. 1901. Cent. 
PesteR. ...... $128,165,716 $141,711,.934 — 9.6 $164,844,840 —22.3 
Philadelphia. = 112,525,000 130,130,903 —13.5 126,080,739 —10.8 
Baltimore .. 21,925,528 23,297,782 — 5.9 27,057,586 —19.0 
Pittsburg ... 48,091,653 3,227,002) +11.3 47,174,737 + 1.9 
Cincinnati . . . 23,784,600 19,484,700 22.1 20,713,850 +14.8 
Cleveland. .. 15,567,971 14.752.265 ; 5.5 15,800,505 — 1.5 
Chicago ..... 170,482,523 = 165,071,527 + 3.3) 170,357,334 + 
Minneapolis . 12,155,853 11,500,709 + 5.7 10,302,396 —--17.9 
St. Louis .... 92,681,524 02,009,644 + 1.3 50,928,869 + 3.4 
Kansas City . 21,371,848 16,369,243  —+-30.6 20,615,558 + 3.7 
Louisville ... 9,811,888 11,202,774 —12.4 9,946,632 — 1.4 
New Orleans. 15,536,313 12,512,040 —+24.2 11,093,360 —+40.1 
S. Francisco . 28,802,399 27,647,431 + 4.2 24,140,380 = +19.3 
BOE cncccs $660,902,816  $668,917,954 — 1.2 $699,056, 186 — 5.5 
New York ...  1,221,531,275 = 1,560,898,373 = —21.7  2.609,119,680 —53.2 
Total all ... $1,882,434,091 $2,229,816,327 —15.6 $3,308,176.466 —43.1 
Average daily: 
May to date.. $335,264,000  $421.077,000 —20.4 $561.570.000 —40.3 
_ ere $46,919,000 393,407,000 —11.9 438,725,000 —21.0 
Ist Quarter 363,147,000 391,850,000 —+- 3.2 368,137,000 — 1.4 





STOCKS AND RAILROADS. 


Quiet Speculation—Labor Influences and Gold Ex- 
ports —Earnings Maintained 








The situation is unchanged. 
favorably with last year’s, but only because of the diminished 
activity in 1902. There is the usual loss in volume when 
comparison is made with the same week two years ago. 
Gold exports always have a depressing effect on stocks, 
although there is no reason why they should at this time, 
when money remains easy and Government gold holdings 
surpass all records. There is also uneasiness regarding the 
labor situation, and this has a restricting influence on traders 
who may be otherwise inclined to purchase. Aside from the 
official announcement regarding the Rock Island-St. L.S. F. 
deal the week has been devoid of event. Some traders are 
inclined to attribute dulness to speculation in cotton, but it 
should not be overlooked that the stock market’s dulness 
dates still further back. Statements of earnings are all that 
could be desired. The inertia of the market was again 
evidenced by the failure of a rumor regarding a break in 
steel billets to affect steel stocks more sharply. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 


thousands (000 being omitted). The first column‘ gives closing prices of 
last year: 


Transactions compare more 























1902. Sat. Mon. Tues. Wed. Thurs. Fri. 

i ee 178.62 160.37 161.12 160.62 160.50 158.75 158.25 
“| ae 128.00 117.12 118.00 118.25 117.25 116.50) 116.00 
Missouri Pacifie.. 110.37 110.75 112.12 112.00 L11L87 11.37) 111.25 
RES ees 38.62 34.75 35.00 34.87 34.62 34.00 33.87 
So. Railway eae 34.12 30.50 30.37 30.25 30.25 29.73 29.50 
Union Pacifie.... 100.50 89.87 90.12 89.87 89.87 89.25 388.50 
Am. Sugar....... 128.50 125.50 126.50 126.00 125.50 125.12 124.87 
Brooklyn Rapid... 67.50 69.50 66.00 65.62 65.50 65.25 ~~ 65.00 
Manhattan ...... 149.00 141.75 141.75 141.50 141.37 141.00 141.00 
ie Ge GNOE vccese 36.25 35.00 34.87 34.50 34.00 33.87 34.00 
Average 60...... 107.16 99.99 100.15 100.25 100.01 99.56 99.47 

7 aaa 61.98 63.33 63.44 63.18 62.92 62.39 63.27 

‘ ee 135.50 130.80 130.60 130.12 129.12 129.00 128.68 
rs 992 137 346 349 505 378 34 


MARKET FOR BONDS. 

These issues have been more active, with fairly firm prices, although 
the semi-speculative bonds, such as Wabash debentures, still lead in in- 
terest. Government issues still respond to exchange operations which 
make rapid progress. The New York City loan was heavily over-susberibed 
and placed at a much better figure than the previous loan of a similar 


amount. 
RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for the 
first week of May are $7,555,311, an increase of 13.4 per cent. over last 
year and 29.3 per cent. over 1901. The report compares favorably with 
preceding weeks and shows a continued heavy tonnage. Earnings of all 
United States roads reporting for the past four weeks are compared below 
with last year: 


1903. 1902. Per Cent. 
44 roads, first week of May........ $7,555,311 $6,664, 162 +15.4 
49 roads, fourth week of April.... 12,960,383 10,564,819 22.7 
00 roads, third week of April..... 9,483,044 8,440,668 12. rl 
53 roads, second week of April.... 9,248,893 8,183,186 13.0 


Earnings for April show little change from the figures published last 
week. Additional roads are included, and the mileage now exceeds one- 
half the total of the United States. In all groups but Grangers leading 
and representative roads are included, and all but Granger roads report 
a large increase in earnings. The gain is especially marked on Trunk 
lines, now ine luding New York Central and Baltimore & Ohio and 
Central Western roads, which include leading roads in that section. 
Southern, Southwestern and Pacific roads all report larger earnings. In 
the following table earnings of roads reporting for the month are com- 
pared with last year, and precentages are given showing comparison 
with 1901: 








April —Per Cent.— 
1903. 1902. 1903-02. 1903-01. 
Trank ...... $18,541,810 $16,130,815 Gain $2,410,995 +14. Y -+-28.8 




















Central W’n. 9,844,370 8,542,778 Gain 1,301,592 +-15.2 -+-24.5 
Grangers ... 1,148,779 1,162,883 Loss 14,104 — 1.2 +10.6 
Southern ... 15,058,814 13,283,691 Gain = 1,775,123 13.4 33.4 
South W’n.. 11,987,554 10,587,931 Gain = 1,399,623 +-13.2 +33.5 
Pastimes. ...s. 9,038,416 8,218,088 Gain $20,328 10.0 +31.0 
U. S. Roads. $65,619,743 $57,926,186 Gain $7,693,557 29.9 
Canadian ... 4,931,000 4,279,000 Gain 652,000 15 a 2 +44.0 
Mexican .... 3,968,000 3,211,242 Gain 756,758 42.2 

WOE cance $74,518,743 $65,416,428 Gain $9,102,315 +13.9 +31.5 

RAILROAD TONNAGE, 
The tonnage movement on western roads continues very heavy. 


Traffic conditions have improved and there is no longer any trouble 
from congestion. Shipments of provisions, produce and flour to the east 
are larger, but grain shipments are still very light, most of the export 
movement being to southern ports. Westbound business continues 
largely in excess of eastbound, and is still very heavy. Shipments con- 
sist largely of heavy groceries, dry goods and iron and steel products. 
Tonnage in manufactured products of all kinds exceeds all former rec- 














ords. Below is given the number of loaded cars handled during the 
week at St. Louis and Indianapolis, compared with the preceding years: 
St. Louis — Indianapolis— — 

1903. 190: 2. 1901. 1900. 1903. 1902. 1901. 1900. 

April 18...57,647 55,697 49,782 53,092 22,425 21,760 22,382 20,709 
April 25...56,945 56,193 49,695 52,274 23,769 21,713 20,644 20,959 
May 2..... 58,027 56,342 48,972 51,075 22,934 21,569 21,228 21,592 
May 9.....! 97,925 55,422 47,628 49,826 23,995 21,144 21,324 20,432 
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FOREIGN TRADE. 
Conditions in Mexico and Australia— National Sta- 
tistics Exports of Textiles and Footwear. 


The past week has been devoid of incidents abroad affeet- 
ing seriously the general commercial situation. Such de- 
velopments as have taken place have been, rather, in the 
direction of reassuring the business community. In Man- 
churia the previous reports of a Russian occupation of 
New Chwang in force have been cireumstantially contra- 
dicted, the movement of troops through that city being 
stated to be simply a step toward the evacuation of the 
province. This explanation, like the original report which 
ocecasioned:so much anxiety, cannot be accepted as en- 
tirely trustworthy, but certainly places the situation there 
in a less serious light, and the diplomats of Western Europe 
and America are again simply watching developments in 
the Far East. There have been many rumors and reports as 
to the intention of Colombia to refuse to ratify the Panama 
canal treaty. There seems to be no definite foundation for 
these accounts, and as the Columbian Congress will assemble 
shortly the public can very well await the authoritative 
news of its decision. 





BUSINESS CONDITIONS IN MEXICO. 

The visit of Senor Limantour, the able Mexican Minister 
of Finance, to New York has naturally directed attention 
once more to the carefully planned scheme of currency 
reform which he is engaged in bringing into operation. 
Senor Limantour’s stay in this city is reported to have been 
productive of the best results, and he left this week for 
Europe to continue the necessary negotiations there. As an 
extended review of Mexico’s intricate monetary problem 
will appear in the June number of the International Edition 
of this paper, further reference to this phase of the com- 
mercial situation in that country may be dispensed with here. 

In general business conditions throughout the republic 
were satisfactory, according to a report just received from 
the Mexico City branch of R.G. Dun & Co. Trade was 
good during the month of April, and in staple lines an in- 
creased movement was reported, as compared with the same 
period last year. Importations of dry goods have ap- 
parently decreased slightly under the present basis of import 
duties, but stocks, after all, are fairly well maintained. The 
amount of native manufactures in this line is on the in- 
crease, and considerable improvement is noted in the quality 
of native-made cotton and woolen fabrics. Orders from the 
interior are coming in without interruption. Early rains 
are reported from districts adjacent to the city and will have 
beneficial effects. ‘The consummation of the sale of the three 
large cigarette factories in the City of Mexico to a syndi- 
cate representing joint English and American capital is 
reported, the amount of the transfer being close to four 
million dollars gold. 





AUSTRALIAN OUTLOOK MORE HOPEFUL. 


The news that the long continued Australian drought has 
finally been broken will be most welcome to the readers 
of this paper everywhere. According to Mr. G. G. Crespin, 
of Messrs. G. G. Crespin & Son, Queen Street, Melbourne, 
a member of the City Council of the Australian metrop- 
olis, who has recently been visiting this country, the drought 
has resulted in reducing the number of sheep in New South 
Wales to 21,000,000, as compared with 80,000,000 four years 
ago. Mr. Crespin stated to a representative of Dun’s RE- 
VIEW that the most serious effect of the drought will be the 
time required to completely re-stock the ranches and the 
grazing lands of that country. The rainfall, however, is re- 
ported to have been the heaviest in ten years, and this will 
undoubtedly greatly improve the situation. In the wheat 
growing district there is every reason to anticipate a rapid 
revival of prosperity, the Government having made arrange- 
ment to supply farmers with seed wherever necessary. It 


will be a much more serious matter to secure new live stock 
as the prices of both sheep and cattle are now very high. 
There are considerable importations from the Argentine 
Republic and New Zealand, however, and in time the situa- 
tion will undoubtedly become more normal. For the im- 
mediate present Australia is in the remarkable position of 
having to import 230,000 tons of wheat from the United 
States, although ordinarily an exporter of wheat. It has also 
been necessary to import large quantities of frozen hogs and 
beef from Chicago, Messrs. Swift & Co. of that city handling 
a large share of this trade. 

The output of the gold mines for the past year shows a 
slight decrease although recent discoveries of new gold fields 
have been reported, and there is said to be considerable 
activity among prospectors. One of the most hopeful 
features of the situation in Australia is the complete success 
that has attended the effort to raise fruits for drying in 
Victoria. In Mildura, in that State, there isa large fruit dis- 
trict where 1,000 tons of raisins and a large quantity of cur- 
rants and citrus have been raised the past season, and the 
new railroad is being constructed connecting Mildura with 
Melbourne. 

The latest cable reports regarding the labor situation in 
Australia, and especially relating to the serious railway 
strike there, are causing considerable concern. It is, how 
ever, worthy of note that the general labor situation 
appeared to be much improved after the recent election in 
which the labor party received a decisive defeat thus elimi- 
nating labor agitation from politics, at least for the time 
being. 





AMERICAN FOREIGN TRADE IN APRIL. 


The preliminary returns regarding the exports and im- 
ports of the United States for the month of April have just 
appeared and furnish the usual material for comparisons 
with the trade movements of former years. Both exports 
and imports fur the month were much less than last month 
and exports were in fact the lightest reported for any month 
since last August. Imports were less than those for March, 
December and September, but with these exceptions were 
the heaviest for the fiscal year thus far. The following 
table gives the exports and imports for April for the last five 
years and for the. ten months of the fiscal years then ending : 





Exports. Imports. 
April. 10 Months. April. 10 Months. 
a dis enka $109,542.636 $1,223, 740,663 $37,415,198 $804,720, 889 
__. ee 109,169,873 1,190,157, 387 79,822,268 ATG, 807 
a 120,754,190 1,260,422,817 76,698,131 676,124,805 
a 118,772,580 1,172,403,276 79,510,262 717,286,292 
eee 88,794,873 1,036, 787,828 65,208,228 565,230,807 


The sharp decline in exports was entirely due to reduced 
cotton shipments, the value of exports for April aggregating 
$15,944,917, as compared with $36,501,001 in March. As the 
total cotton export movement for the year thus far is greatly 
in excess of a year ago, however, it is natural that there 
should be a decline in shipments, while the sensational 
prices now prevailing naturally exert a retarding influence. 
The following table shows the exports of breadstuffs, cattle 
and hogs, meat and dairy products, raw cotton and minera 
oil for the month of April and the ten months of the fiscal 
year, together with the increase or decrease in each group 
as compared with corresponding movements a year ago. 








APRIL. TEN MONTHS. 
1903. Changes. 1903. Changes. 
Breadstuffs ........ $18,277,701 Ine .$3,737,206 $183,372,638 Ine .$4.083,905 
Cattle & Hogs...... 2,859,674 Ine. 1.204.542 21,705,924 Dee. 2,911,537 
Meat & Dairy Prod. 11.528,690 Dee. 3,733,856 135,168,115 Dee.19,554,837 
EEE Dae 15.944,917 Dee. 1.318.776 295.875,791L Ine .26.955,968 
Mineral Oils....... 6,036,878 Ine. 353,920 54,129,204 Dee. 5,131,070 
ee $54.647,860 Ine. 243,036 $690,243,853 Ine. 3,434,611 


As compared with last year, it will be noted, exports of 
cotton for the month of April fell off only $1,318,776, while 
for the year thus far there was a gain of $26,955,968. Ex- 
ports of breadstuffs did not make so heavy a gain as might 
be expected from the greatly increased movement of corn as 
compared with last year when the .drought curtailed the 
shipments of this cereal to nearly the vanishing point. Ex- 
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ports of flour made a gain of about two million dollars, 
while wheat shipments declined to the extent of two and a 
half millions. The frovement*of corn has not been by any 
means as heavy as was anticipated, and the total exports of 
breadstufis have made a very moderate advance for the year 
thus far when it is considered that corn exports are six times 
as large as they were last vear. The decline in exports of 
meat products has been chiefly in bacon, fresh pork, live 
cattle and fresh beef, and was in a large measure due to high 
prices necessitated by the corn shortage of a year ago. Ex- 
ports of dairy products declined sharply also. Exports of 
mineral oi] have likewise declined severely during the year 
both in quantity and value. 


FOREIGN DEMAND FOR AMERICAN COTTONS. 


Operators for the China market have been quite inactive 
during the past month. About theonly signs of interest they 
have shown in the market have been tentative inquiries and 
occasional bids. In all instances where any quantity of 
goods have been involved the latter have been too low. 
Some of them have not been within éc. to $c. per yard of 
sellers’ asking prices. 

Reports from Shanghai do not encourage expectations of 
an early resumption of demand here. Interior trade is in- 
different and the interior financial situation unsatisfactory. 
Stocks on hand are liberal in both sheetings and drills, and 
goods bought last December and January are arriving in 
sufficient quantities to prevent material depletion. In ad- 
dition to these features the latest developments in connec- 
tion with Russia’s occupation of Manchuria constitute an 
adverse factor of much weight. 

It is now over four months since China bought goods here 
beyond a few sporadic purchases, and under ordinary condi- 
tions this would have had a visible effect upon prices. The 
‘inactivity is, however, offset by the extraordinary state of 
the market for raw material, in which speculation has forced 
prices to an abnormaily high level. Under this influence 
sellers of goods are with few exceptions tenaciously standing 
out against a decline. A determination to close down mills 
rather than submit to lower prices is frequently heard. 

The demand from various South American markets has 
not presented any unusual feature. Purchases are made in 
the routine way and of about the usual quantities for the 
general run of merchandise. In one or two quarters buying 
of prints in narrow staple varieties is reported, showing an 
increase, but these reports come from houses with whom a 
foreign print business is of recent date. Colombia, where 
internal communication is said to be improving, and Brazil 
have been the best buyers of printed goods. The general 
strength of the home market does not affect business with 
South America to anv extent. The orders coming in are 
for goods needed at once, and market prices are paid with 
little hesitation. 

Over a year ago a request was received in New York from 
London, England, for samples of a certain line of medium- 
priced printed flannelettes. An order followed in due course 
for a small quantity, and later a respectable quantity was 
bought. It has now transpired that the goods are not 
required for consumption in the London market but were 
reshipped thence to Turkey—of course as a British fabric. 
If the business was profitable, and it would hardly be under- 
taken by the London house at this extra cost otherwise, 
American printers ought to be able to secure some of the 
trade at first hands. Flannelettes are much used in Turkey. 
It is estimated that about 80 per cent. of the cotton goods 
sold in Constantinople during the winter season are printed 
flannelettes. Nearly the whole of these are of German or 
Italian origin. They are worn for shirts and underclothing, 
and it is a positive requirement that they should be printed 
in fast colors. America exports prints to the Levant and 


brown sheetings to Turkey so that there should be no serious 
barrier to a trade in printed flannelettes. 


AMERICAN SHOES IN THE WEST INDIES. 





The shoe trade between the United States and the West 
Indies has been steadily increasing and New York exporters 
claim that more shoes of American manufacture are now 
being worn in Cuba, Porto Rico, Jamaica and the other 
islands than of European make. 

American manufacturers have still considerable to learn, 
however, before they can fully control the West Indian trade. 
The quality and finish of the American shoe is appreciated, 
but Cuban and other buyers demand more attention, in the 
way of making changes that they suggest, than they at 
present receive. Salesmen representing American houses 
endeavor to sell their shoes made up exactly as they are in- 
tended for sale in the States, and instead of having changes 
made in style, ete., to suit the West Indians, as do their 
European competitors, they try to educate the Cubans, 
Porto Ricans, ete., up to wearing the same footwear as is 
worn in New York, Philadelphia, etc. 

The method of packing shoes is another important feature 
which American manufacturers have neglected but to which 
Europeans have given a good deal of attention. The frail 
cases and loose packing that might do in shipping from 
Boston to San Francisco is not sufficient for shipment to the 
West Indies where the goods are handled many times, and 
when destined for the interior generally encounter very 
rough roads. 

Consumers in the West Indies purchase low-priced shoes 
as a rule, such as retail from $1.00 to $2.00, but the American 
brogan, Creedmore or plow shoe, such as is used largely in 
the rural sections of the United States, is not desired by 
them. The demand instead is for a durable shoe but also 
made up with light material. European manufacturers by 
long experience are able to furnish exactly what is wanted 
and American producers who have not catered to this 
demand have made but little headway in their West Indian 
business. 

Most of the large wholesale shoe houses of New York and 
Boston have resident and traveling salesmen in the West 
Indies who periodically visit the retailers in the different 
islands. Many ofthe salesmen are located at Kingston, 
Jamaica, and others at Havana and Ponce. 

White canvas shoes have a big call in all the islands, but 
in all leather goods black effects are coming into vogue 
again, and the demand for tans, etc., which has been large 
for a long time, is subsiding. 





Foreign Trade at Leading Ports. 





Both exports and imports at New York and exports at Boston were 
remarkably close to the totals for the corresponding week a year ago. 
Imports at Boston declined materially, but for the year thus far show a 
heavy gain. Both exports and imports at Philadelphia made good gains, 
and at Baltimore exports increased one-half, while imports declined to 
almost an equal extent. 

The following table gives the exports and imports at the leading ports 
for the past week and for the year thus far, together with the corre- 
sponding movements a year ago: 














EXPORTS. 

Week — -——Nineteen Weeks — 

1903. 1902. 1903. 1902. 
New York...... $9,215,194 $9,247,162 $196,369,512 $183,070,470 
a ia 1,949,692 1,907,334 32,861,491 34,089,874 
Philadelphia.... 1,243,467 1,187.547 20,589,837 24,037,411 
Baltimore ...... 1,679,846 1,095,304 20,038,877 16,841,775 

IMPORTS. 

—————— Week ——_—_.. Nineteen Weeks——— 

1903. 1902. 1903. 1902. 
New York ...... $10,304,329 $10,299,422 $232,688, 768 $207,926,204 
EE ae 1,836,391 2. 280,926 37,576,195 29,609,177 
Philadelphia.... 1,220,410 1,058,390 31,454,866 22,110,001 
Baltimore ...... 404,532 930,666 9,128,987 8,780,436 


Imports at New York are for the present entering in more moderate 
volume than for some time past. The items exceeding $100,000 in value 
were: Camphor, $117,894; shellac, $106,248; furs, $320,885; precious 
stones, $403,250; undressed hides, $768,330; champagne, $119,543; tin, 
$224,069; cotton, $107,949; cocoa, $165,093; coffee, $469,858; hemp, 
$689,949 ; india rubber, $290.012 ; sugar, $1,318,983 ; tobacco, $209,653, and 
wool, $120,608. Imports of dry goods for the week amounted to 
$1,812,128, of which $1,491,130 were entered for consnmption. 
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BANKING NEWS. 


New NATIONAL BANKS. 


The Lowell National Bank, Lowell, Ind. 
Capital $25,000. P. A. Berg, cashier. 

The First National Bank of Willow City, 
N. Dak. Capital $25,000. F. M. Rich, president ; 
Emery Olmstead, cashier. 

The Coldwater National Bank, Coldwater, 
Kan. Capital $25,000. J. W. Berryman, presi- 
dent; N. A. Lytle, cashier. 

The Citizens’ National Bank of Baker City, 
Ore. Capital $100,000. William E. Grace, presi- 
dent; D. W. French, cashier. This is a conver- 
sion of Citizens’ Bank of Baker City. 

The First National Bank of Columbia, Ky. 
Capital $25,000. John O. Russell, president ; 
E. H. Hughes, cashier. 

The First National Bank of Elmore. O. 
Capital $25,000, Louis Frese, president; H. W. 
Nieman, cashier. 

The First National Bank of Logan, Iowa. 
Capital $50,000. John W. Wood, president ; 
Wm. H. Wood, cashier. 

The First National Bank of Fountain, Col. 
Capital $25,000. Gordon Jones, president; Clif- 
ton George, cashier. 

The Washington National Bank of St. Louis, 
Mo. Capital $200,000. David Rosentreter, presi- 
dent; H. N. Tinker, cashier. 


The Fort Dallas National Bank of Miami, 
Fla. Capital $100,000. Wm. M. Brown, presi- 
dent; Chas. L. Hobbs, cashier. 

The First National Bank of Blooming Prairie, 
Minn. Capital $25,000. J. C. Brainerd, presi- 
dent; O. P. Rask, cashier. This is a conversion 
of the State Bank of Blooming Prairie. 

The First National Bank of Shelby, N. C. 
Capital $100,000. Charles Coleman Blanton, 
president ; George Blanton, cashier. 

The Cittzens’ National Bank of Roswell, N. Mex. 
Capital $50,000. John W. Poe, president ; Nathan 
Jaffa, cashier. This is a conversion of the 
Citizens’ Bank of Roswell. 





New STATE BANKS AND TRUST COMPANIES. 


The Bank of Homerville, of Homerville, Ga. 
Capital $25,000. L. O. Benton, president; H. J. 
Peagler, vice-president, and M. A. MeDonald, 
cashier. Others who are interested in this new 
institution are D. E. Kirkland, J. L. Wardrup, 
J. T. Dame, George M. Dame and R. G. Dicker- 
son. 

The Rosendale State Bank, of Rosendale, Wis. 
Capital $30,000. 

The Bank of Lebanon, of Lebanon, Mo. Capi- 
tal $20,000. A. N. Martin, president; ©. G., 
Fuhlendorf, vice-president, and Phil Donnelly, 
cashier. 

The Farmers’ Bank .; Salvia, Ky. Capital 
$15,000. J. W. Gayle, James W. Hutchinson, 
W. K. Woods, J. B. Lynn, John J. Head. C. A 
Forster, Thomas J. Royalty and J. T. Royalty. 


The Bank of Hindman, of Hindman, Ky. 
Capital $15,000. William Sturgil, president, and 
W. Wallen, cashier. 

The State Bank of Oshkosh, of Oshkosh, Wis. 
Capital $50,000. The president of the new insti- 
tution will be R. H. Edwards. 

The Monroe Bank of New York City. Capital 
$200,000. Kaufman Mandell, president, and Her- 
man Heidelberg, vice president. The directors 
are: K. Mandell, George Rubenstein, B. F. 
Werner, Abe Kassel, Paul Von Amsberg, Henry 
Korn, Moses Isaacs, Henry Hill, Abraham 
Anzelewitz, Joseph Rosenthal, Isaae Danziger, 
M. Warley Platzek, Joseph S. Marcus, Michael 
M. Abrahams, S. Kirsch, H. Cohen. Herman 
Heidelberg, Louis Auerbach, A. Kellerman, Sig- 
mund Gold and L. Lewis Weinberg. 

The Hazard Bank, of Hazard, Ky. Capital 
$15,000. John B. Carnett, president, and W. P. 
Wooten, secretary. 

The First State Bank of Elizabethtown, Il. 
Capital $30,000. James A. Rose, J. Hamlin, 
George W. Hogan and James W. Gullett. 

The Bank of Huston, of Huston, Miss. Capital 
$20,000. Frank Burkett, W. A. Wilkinson and 
Adam Carlisle. 

The Bank of Blenville, of Blenville, La. Capi- 
tal $10,000. L. J. Lucky, president ; J. F. Cooper 
and W. M. Poland, vice-presidents, and J. G., 
Pye, cashier. 

The Elk Falls State Bank, of Elk Falls, Mo. 
Capital hg oe T. P. Hawkins, A. W. Finley 
and F. A. Force. 

The Saeean Bank of Milledgeville, of Mil- 
ledgeville, Ga. John Conn, E. E. Bass, A. J. 
Carr, John A. Callaway, Dixon Williams and 
L. M. Jones. 

The Farmers’ State. Bank of Glasgow, Ky. 
Capital $30,000. John Lewis, George R. Lewis, 


Basil Richardson, V. H. Baird, Brent Dickinson 
and §. J. Nahm, Jr. 


The San Bernardino County Savings Bank, of 
San Bernardino, Cal. Capital $55,000. EK. D. 
Roberts, H. E. Harris and W. 8. Hooper. 

The Dayton Savings and Trust Company, of 
Dayton, O. Capital #500,000. Adam J. Conover, 
Grafton C. Kennedy, Harry C. Kiefaber, Lucius 
C. Kiefer, Lucius D. Reynolds, W. M. Whitmore, 
Henry Hollencamp and Theodore Fluhart. 


The Farmers and Merchants’ Bank of Con- 
cordia, Kan. ae may $25,000. J. KE. Messall. 
president, and Halsey Barber, cashier. 

The Bank of Bradford, of Bradford, Tenn. 
Capital $20,000. M.C. Boone, J. P. Fag im J. 8. 
Alexander, D. H. Patterson and J. N. Alexander. 

The Nampa Bank, of Nampa, Foon Capital 
$50,000, Fred. G. Moch, C. R. Hickey and J. 5. 
Hickey. 

The Bank of Lenoir, of Lenoir, N.C. Capital 
$10,000. G. W. F. Harper, G. F. Harper. G. L. 
Bernhardt and J. M. Bernhardt. 

The Ridgway Banking Company, of Ridgway, 
O. Capital $25,000. J. A. Rumer, John Brun- 
good, F. L. Adams, B. F. Fisher and O. E. Perry. 

The Capron State Bank, of Capron, Okla. 
Capital $10,000. W. K. MeCline, W. J. French 
and C. D. Semple. 

The Fidelity Trust Company of Fort Worth, 
Tex. Capital $50,000. A. M. Young, E. H. Carter, 
D. B. Keeler, George Thompson, J. V. Goode, 
L. M. Harris. D. T. Bonner, J. G. Wilkinson and 
Morgan Jones. 





CONVERSIONS. 

Commercial Bank of Syracuse, N. Y., changed 
to the Commercial National Bank of Syracuse. 
Capital $250,000. 

The State Bank of Tonawanda, North Tona- 
wanda, N. Y.. changed to The State National 
Bank of North Tonawanda. Capital $200,000. 





APPLICATIONS APPROVED. 


The Rockwell City National Bank. Rockwell 

City, lowa. Capital $50,000. Geo. R. Allison. 

Bradt, A. F. Dean, P. O. Soldoegel and 
Andrew Wood. 


The Atlantic National Bank of Jacksonville, 
Fla. Capital $350,000. L. MeNeill, J. A. Cran- 
ford, James M. Graham, Edward W. Lane and 
B. F. Bullard. 


The Central National Bank of Battle Creek. 
Mich. Capital $200,000. Carroll L. Post, Ed- 
ward C. Hinman, Frank Wolf, L. Werstein and 
Isaac N. Perry. 

The Farmers’ National Bank of Mayfield, 94 
Capital $50.000. J. M. Gillum, L. W. Key, E. A. 
Stevens, A. B. Colley, 8. E. Colley and J. F. 
Kirksey. 

The First National Bank of Madison. Minn. 
Capital $25,000. P.G. Jacobson, Madison, Minn.: 
J. R. Swann, H. L. Hayden, J. F. Jacobson and 
Amund Hegna. 

The Genoa National Bank, Genoa, Neb. 
Capital $25.000. L. G. Stocks, Genoa, Neb.: 
D. A. Willard, C. R. Wright, G. A. Mollin and 
Amelia Stocks. 


The First National Bank of Coeur d'Alene, 
Idaho. Capital $25.000. E.N. Lindberg. F. L. 
Wells, B. R. Lewis, James Roche. A. E. Douglas 
and A. A. Crane. Application of W. J. Seat and 
others for the same title, approved December 
23, 1902, abandoned. 

The First National Bank of Harvey. Iowa. 
Capital $50,000. Herman Rietveld, W. Rietveld. 
Robert G. Emmel, J. R. Wise and J. B. Roo- 
Vaart. 

The Fayette City National Bank, Fayette City, 
Pa. Capital $75,000. J. Audley Black, Fay ette 
City, Pa.; Louis Cope, Philip R. Luce. Joseph 
Swartz, Andrew Brown and Geo. W. Spalter. 

The Central National Bank of Muskogee, Ind. 
Ter. Capital $100,000. D. H. Middleton, Mus- 
kogee, Ind. Ter.; J. W. Perry, R. L. Gurney, 
Edward Hidden and Albert N. Edwards. 

The First National Bank of Hopedale, O. 
Capitel $50,000 C. E. Allison, Hopedale, O.; 
William J. Stringer, Lawson A. Crawford, M. 
Spellacy and Thomas Young. 





MISCELLANEOUS. 


The deposits of the Oriental Bank of New 
York City on May 6 were $5,770.045; loans, 
$4,850,494; due from banks, $810,276: cash, 
$1,539,634; capital, $600,000; surplus and earn- 
ings, $859,210; total resources, $7,229,256. 

John M. Crane, for many years connected with 
the National Shoe & Leather Bank of New 
York City, has resigned as vice-president of that 
institution. Mr. Crane was president of the 
bank up to last July, when he was succeeded by 
W. L. Moyer upon the acquisition of control of 


N. W. HALSEY & CO., 


BANKERS. 
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The Guaranty Trust Company of New York 
City, fiscal agent of the Philippine Government, 
recently turned over to the banking firm of 
Fisk & Robinson the $3,000,000 Philippine cer- 
tificates of indebtedness for which that firm re- 
cently was the successful bidder. 

The Van Norden Safe Deposit Company of 
New York City has filed a certificate of ineor- 
oration with Superintendent of Banks, F. D. 

‘ilburn. The company will operate in connec- 
tion with the Van Norden Trust Company of 
the same city, and will have a capital of $125,000. 

Atarecent meeting of the directors of the 
Chemical National Bank of New York City, 
William H. Porter, vice-president, was elected 
resident of the institution in place of Geo. G. 

Villiams, deceased. Mr. Porter was for several 
years connected with the Fifth Avenue Bank 
and later with the Chase National Bank, of 
which he was vice-president until 1899, when he 
became vice-p”esident of the Chemical National 
Bank. 

The West Hudson Trust Company of Har- 
rison, N. J., has secured a plot of ground on 
Harrison avenue where it will erect a new bank 
building. 

The New England Trust Company of Provi- 
dence, R. I., has opened a branch in Pawtucket, 
R. L., at 233 Main Street. The company has 
just completed its first year, having begun busi- 
ness on May 1 of last year. 

The stockholders of the Merchants’ Loan and 
Trust Company of Chicago propose acting on 
the directors’ recommendation to increase the 
capital from $2,000,000 to $3.000,000. The meet- 
ing for this purpose is to be held on June 9th, 
and the stock will be offered to the shareholders 
at $200 per share, so that a like addition of 
$1,000,000 will be made to the surplus. 

The Milwaukee National Bank of Milwaukee, 
Wis., celebrated the fiftieth anniversary of its 
organization on the Ist inst. The bank was 
originally known as the State Bank of Wisconsin, 
and was reorganized under its present style in 
1865. George F. Strohmeyer is president, J. P. 
Murphy vice-president, W. F. Filter cashier 
and John F. Strohmeyer assistant cashier. 








ScRANTON, Pa.—The Council has passed an 
ordinance repealing the $145,000 issue for muni- 
cipal water supply. 

MARSHALL, TEX.—It has been decided to issue 
$30,000 4 per cent. 5-40-year school bonds. They 
will be taken by the State School Fund. 

BERKELEY, VA.—The Legislature has been 
asked for authority to issue $40,000 improve- 
ment bonds. 

ToLeDo, O.—AIll bids for the $497,000 3) per 
cent. 10-year refunding water bonds were re- 
jected. 

ToPEKA, KAN.—No bids were received for the 
$175,000 5 per cent. 1-10-vear improvement 
bonds. 

PHILADELPHIA, PA.—Two bills have been in- 
troduced in the Select Council, one providing 
for $5,000,000 to extend the filtration plant, and 
another providing for an issue of $1,000,000 for 
repaving certain streets. 

Sanpy Hitu, N. Y.—At the recent election 
the proposition to issue $83,000 paving bonds 
was carried. 

Sr. CLoup, Mirnn.—At the election held on 
May 7 it was voted to issue $100,000 water bonds. 

CLEVELAND, O.—The Council is considering 
an ordinance providing for an issue of $200,000 








the bank by new interests. 


electric light and power station bonds, 
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INVESTMENT NEWS. 


BonpD OFFERINGS. 





CHARLOTTE, N. C, 


-Sealed proposals will be 
received until 


132 mM..on May 21 by, C. M. 
Etheredge, City*’Preastrer, for $100,000 45 per 
cent. 30-year funding bonds. The bonds are in 
denomination of $1,000. Both principal and 
interest are payable in New York, or in Char- 
lotte, N. C. A certified check for $500, made 
payable to the order of the City Treasurer, is 
required with all bids. 

KALAMAZOO, MicH.—Sealed proposals will be 
received until May 18 by John De Vissier, City 
Clerk, for $100,000 35 per cent. bonds. being part 
of an issue authorized by the city electors for 
the purpose of paving certain streets. They are 
in denomination of $1,000, and mature at the 
rate of $10,000 on the first day of August in each 
of the years 1914 to 1923, inclusive. All bids 
should be addressed to the City Clerk, and should 
be accompanied by a certified check for 5 per 
cent. of the amount bid for. 

HILLSBORO, FLA.—Sealed proposals will be 
received until 2 Pp. M. on May 25 by the Board of 
County Commissioners for $400,000 4 per cent. 
30-year bonds. They are in denomination of 
$1,000 and bear date of April 1, 1901. The bonds 
are issued for the purpose of funding the out- 
standing indebtedness of the county, and also 
for building roads. 

CARTHAGE, TENN. 
received until May 25 
for S50.000 5 per cent, 
are in denomination 
thirty vears. 
dlebt. The assessed 


Sealed proposals will be 
by W. V. Lee, City Clerk, 
toll bridge They 
of $1,000, and mature in 
The city has no bonded or floating 
valuation of the city is 
$300,000, real value $500,000. The bonds are 
secured by mortgage on bridge and tolls and by 
sinking fund provisions. 

MONTGOMERY, ALA.—Sealed proposals will be 
received until June & by R. S. Williams, City 
Treasurer, for $20,000 6 per cent 1-20-vear paving 
bonds. 


bonds. 


SCHENECTADY, N. Y. 


Sealed proposals will 
received until May 27 


be for $125,000 4 per cent. 


sewer bonds and $60,000) deficiency and im- 
provement 4 per cent. bonds. They are in 
denomination of $1,000 and bear date May 1, 


1903. The sewer bonds will mature at the rate 
of $5,000 on May lof each of the vears 1906 to 
1950, inclusive, and $5,000 of the deficiency and 
improvement bonds in each of the years 1908 to 


1919, inelusive. Bidders must state rate of 
premium offered and not gross sum. All pro- 


posals must be addressed to J. H. Beenardi, City 
Treasurer, and should be accompanied by certi- 
fied check for) per cent. of the amount bid for. 


CAMDEN, N. J.—Sealed proposals wil! be re- 
ceived until May 18 for $75,000 4 per cent. 30- 
vear repaving bonds. Bids should be addressed 
to Charles Laird. Chairman of the Finance 
Committee, and should be accompanied by a 
certified check for 5 per cent. of the amount bid 
for. 

SHAWNEE, OKLA.—Sealed proposals will be 
received until June 1 for $50,000 5 per cent. 
30-year school bonds. Bids should be addressed 
to J. M. Blakeney, President of the Board of 
Education, and should accompanied by a 
certified check for 5 per cent. of the amount bid 
for. 

MINNEAPOLIS, MINN.—Sealed proposals will 
be received until June 2 for $250,000 4 per cent. 
bonds, maturing at the rate of $12,500 on Jan- 
uary 1, 1914. and $12,000 annually thereafter. 
The bonds are issued for the purpose of com- 
pleting and furnishing courthouse and city hall 
buildings. Principal and interest payable in 
New York City. 

YorRK, Pa.—Sealed proposals will be Te ceived 
until June 2 for $50,000 3) per cent. 25-30-vear 
optional school district bonds. P roposals should 
be andressed to W. S. Bond, Chairman of the 
Finance Committee. 

SCRANTON, Pa.—Sealed proposals will be re- 
ceived until 3 p.m. on Friday, June 5, for the 
purchase of $200,000 4 per cent. bonds of the 
Scranton poor district. ‘The bonds are issued for 
the purpose of erection and equipment of suit- 
able buildings for the eare of the indigent poor, 
and purchasers must satisfy themselves as to the 
legality of the bonds and so state in their bids. 
Principal matures at _ rate of $10,000 annually. 
A certified check for 5 per cent. of the amount 
bid for must accompany all bids, which should 
be addressed to C. J. Gillespie, Secretary, Scran- 
ton, Pa. 

INDIANAPOLIS, 


be 


INbD.—Sealed proposals will be 


received until May 2s for $250,000 33 per cent. 
school bonds. They are in denomination of 
$1.000 and bear date of June 1, 1903. The 
bonds mature at the rate of $50,000 yearly, be- 
ginning July 1.1931. All bids should be ad- 
dressed to John E. Cleland, Business Director 
of the Board of Education, and should be ac- 
companied by a certified check for 3 per cent. 


of the amount bid for. 





SHIAWASSEE County, MicH.—Sealed proposals 
will be received until June 1 for $75,000 4 per 
cent. semi-annual courthouse bonds. They 
are in denomination of $1,000, and mature at the 
rate of $15,000 three years from date, and 
$15,000 every three years thereafter. All pro- 
posals should be addressed to Albert H. North- 
way, County Treasurer, and should be accom- 
panied by a certified check for $2,000, 


MINNEAPOLIS, MINN.—Sealed proposals will 
be received until May 22 for $815,000 35 per cent. 
municipal bonds in denominations of $50, $100, 

$900 and $1,000, and running for 30 years. Of 
the total, $215,000 will be used for bridges, $150,- 
000 for permanent improvements, $300,000 for 
permanent revolving and $100,000 for water- 
works. Bids must be made for each issue sepa- 
rately, and should be accompanied by a certified 
check for 2 per cent. of the amount bid for. The 
bonds will be delivered to purchasers at the 
office of the City Comptroller at Minneapolis, or 
at the office of the United States Mortgage & 
Trust Company in New York City. Joshua 
Rogers is the City Comptroller, to whom all 
proposals shonld be addressed. 


Mapison County, Mo.—Sealed proposals will 


be received until June 1 for $6,000 6 per cent. 
one to twelve-year serial school bonds in de- 


nomination of $500 each, one 
paid annually, together with the interest on all, 
at the office of the treasurer of the school dis- 
trict, Fredericktown, Mo. A certified check for 
the amount of the premium offered is required, 
made payable to E. A. Sample. Secretary of the 
Board of Education, to whom all proposals 
should be addressed. 


CLEVELAND, O.—Sealed proposals will be re- 
ceived until May 22 for $100,000 4 per cent. ele- 
vated roadway coupon bonds. They are dated 
June 1, 1903, and are in denomination of $1,000. 
Securities mature June 1, 1918, interest payable 
semi-annually at the American Exchange Na- 
tional Bank in New York. All proposals should 
be addressed to J. P. Madigan, City Auditor, and 


of which will be 


should be accompanied by a certified check for | 


5 per cent. of the amount bid for. 


City OF WINNIPEG, MAN., CAN.. 
chase of $690,960.19 4 per cent. debenture bonds, 
maturing as follows: $34,013.21 in 7 vears. $37.- 
400.70 in 10 years, $87,986.45 in 15 years, $309,- 
994.35 in 20 years, and $221,565.48 in 30 years. 
Payment will be made in gold at the Canadian 
Bank of Commerce in London, New York, Mon- 
treal, Toronto and Winnipeg, at holders’ option. 
D, S. Curry is City Comptroller, to whom all 
proposals should be addressed. 


HILLSBORO CouNTy, FLA.—Sealed proposals 
will be received until May 25 by W. L. Haups, 
County Clerk, for $400,000 gold bonds. They 
are in denomination of $1,000, 
at the rate of 4 per cent., 
years. 

VAILSBURG, N. J.—Sealed proposals will be 
received until May 25 by D. M. Lake, Clerk of 


and mature in 28 5-6 


the Board of Edueation., for $30,000 school 
bonds. They bear interest at the rate of 4 per 
cent. and run for 30 years. 


FREDERICK, Mp.—Sealed proposals will be 
received by the Mayor and Board of Aldermen 
until June 2 


2 for $593,000 3) per cent. refunding 
bonds. The ‘y are in denomin: ition of $1,000, and 
bear date of July 1, 1903. Principal is payable 


in 30 years, but they may be redeemed, at the 
pleasure of the city, any time after 15 years from 
date of issue. Securities are exempt from all 
county and municipal tax. A tax of ten cents 
will be levied on every #100 worth of property 
assessed, which is applied to the sinking fund 
for the payment of the bonded debt. 

Rowan County, N. C. 
be received until June 1 for $29,000 5 per cent. 
special tax sinking fund bonds. Securities are 
redeemable at the rate of $10,000 in 1913 and the 
remainder in 1925. 

JACKSON County, Mo.—Sealed proposals will 
be received until June 1 by County Clerk J. L. 
Phelps for $90,000 Blne township bonds. They 
are dated July 1, 1903. and bear interest at 4 
per cent. Denomination $1,000, and mature in 
20 years, optional after 5 years. <A certified 
cheek for $5,000 is required with all bids. The 
bonds represent the subscription to the Wyan- 
dotte, Kansas City and Northwestern Railroad. 

Sioux FAuus, 8S. DAk.—Sealed proposals will 
be received until June 1 by the City Council for 
$210,000 water bonds. Securities are in denom- 
ination of $500, and bear interest at not exceed- 
ing 9 percent. Principal is payable in twenty 


vears. A certified check for * 500, made pay able 
to the City Treasurer, must accompany all pro- 
posals. 


SARANAC LAKE VILLAGE, N. Y.—Sealed pro 
posals will be received until June | by Seaver 
A. Miller, Village Clerk, for $45,000 water bonds. 
They bear date of August 1, 1903, and bear in- 
terest at a rate not exceeding 4 per cent. All 
bids must be accompanied by a certified check 
for 5 per cent. of the amount bid for. 








-Sealed pro- | 
oosals will be received until May 29 for the pur- | 


bearing interest | 


—Sealed prope sals will 


Spencerlrask & Co. 


BANKERS 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








BOND SALES. 
Ciry.—There were 67 bidders 
00° 35 per cent. corporate 
stock of the City of New York, which was sold 
on May 12. The bids aggregated $30,235,200, 
and the prices realized averaged 1 per cent. 
above the previous sale. The bonds were 
awarded as follows: $2,889,060 to Harvey Fisk 
& Sons at 104.299, $10 2.0 to Barbour & Co. at 
104.89, $5,000 to Joshua Pratt at 106.50, $2,000 to 
Homer C. Newton at 106.15, $3,000 to Edward D. 
Barker, $',0 0 each at 108,.5, 107.44 and 106.14, 
2500 to E. W. Roovers at 107.44 and $5 0 to 
Elizabeth Huggins at 105. The net income 
basis is about 5.2 per cent. 

JeRseEY City, N. J.—The city authorities have 
sold $ 00,000 bonds as follows: $400,000 4 per 
cent. 30-year water bonds to the First National 
Jank, local, and $5"°0 000 4 per cent. refunding 
bonds to New York parties. The price paid was 
LOO.80, 


New YorRK 
for the 83,00 


Hawatl TERRITORY.—The $526,000 4 per cent. 


5-15 optional bonds remain unsold. Only one 
bid was received, that being from Samuel 


Herrick, of Washington D. C., 
SWAMPSCOTT, 
1-40-year sewer 


for $1,000 at 100. 
Mass.—The $60,000 3! per cent. 
bonds were awarded to Esta- 


| brook & Co. at 10149, an income basis of 3.43 
per cent. 

NATCHEZ, Miss.—The $150,000 5 per cent. 5-20 

year optional water and sewer bonds were 


awarded to Britton & Koonte Bank at 106.666, 
an income basis of 4.85 per cent. 

WATERLOO, Lowa.—The $50,000 5 per cent. 
vear average sewer bonds were awarded to bed 
Waterloo Savings Bank at 102.52, an income 
basis of 4.215 per cent. 

OmMAHA, NEB.—The $100,000 4° per 
year paving bonds and the $100,000 sewer bonds 
were awarded to Spitzer & Co., of Toledo, O 
at 100.53. 

LACKAWANNA CountTy, Pa.—An issue of 
$150,000 bonds were awarded to Dick & Robin- 
son, of New York, at 106.20. 

BUFFALO, N. Y.—The $100,000 3! per cent. 105- 
year average city and county hall refunding 
bonds were aw: arded to N. W. Harris & Co. at 
100.; 3, a basis of 3.46 per cent. The $386,823.84 
3) per cent. 20-year grade crossing bonds were 
withdrawn for the present. 

CoHors, N. Y.—No bids were received for the 

£39,000 3) per cent. 65-year average public im- 
prove ment bonds. Bids will now be received 


eent. 30- 


| until May 23 for the same issue. 


ELwoop, Inp.—The $45,000 5 per cent. 20-year 
bonds, recently authorized, have been sold to 
Briggs & Co. at 100. 

GREENPORT, N. Y.—The $22,000 4 per cent. 
eleetrie light bonds were awarded to the South- 
old Savings Bank at 106. 

MINNESOTA—STATE.—The $300,000 3 per cent. 
certificates of indebtedness were purchased by 
the State Board of Investment at 100. 

GLENN FAuus, N. Y.—The $12,000 village hall 
bonds were awarded to W. J. Hayes & Sons at 
100.18, as 45 per cents. 
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SAVANNAH, Mo.—The $35,000 4 per cent. 10}- 
vear average schoo] bonds were awarded to Me- 
Donald, MeCoy & Co. at 100. 

LANSDOWNE, Pa.—The $24,000 4 per cent. 5-30- 
year optional bonds were awarded to the Guar- 
antee Trust Co. of Philadelphia at 106, 

FINnDLAY, O.—The $27,000 4 per cent. 15)-year 
average school district bonds were awarded to 
seasongood & Mayer at %8.51. 

LA GRANGE, GA.—The $20,000 4 per cent 6-10- 
year bonds were awarded to a local party at 
100.50. 

Onio—STaTe. The $100,000 45 per cent. &!- 
vear Ohio State University bonds were awarded 
to Hayden & Clinton National Bank at 109.22. 

MONTIVIDEO, Minn.—The $15,000 5 per cent. 
20-vear water bonds were awarded to the Minne- 
sota Loan & Trust Co. at 106.833, 

Rome, N. Y.—The $10,814.48 4 per cent. 1-4 
year paving bonds were awarded to the Rome 
Savings Bank at 100.599, 

CoTrronwoop County, MInn.—The $17,000 5 
per cent. 10-15-year optional school district bonds 
were awarded to C. A. Boalt & Co. at 100.441. 

SEVIER County, TENN.—The county has sold 
$40,000 of bonds to N. W. Harris & Co.. of New 
York, $24,000 of which are to be used for funding 
the county debt and $16,000 to rebuild the 
Knoxville & Sevierville turnpike. 

SCARSDALE, N. Y.—The town has sold $5,000 
honds, maturing at the rate of $1,000 annually 
from 1917 to 1921, inclusive, at 103.50 They bear 
interest at 4 per cent. 

HoLLEy, N. ¥.—The $4,500 4 per cent. build- 
ing bonds were awarded to the State Exchange 


FRANKLIN, Pa.—The $25,000 45 per cent. 5-30- 
year optional bonds were awarded to the Johns- 
town Savings Bank at a premium of $562.50. 

MIDLAND, OntT.—The $20,000 43 per cent. 
1-30-year bonds were awarded to Toronto bank- 
ers at 104.75. 

MAMARONECK, N. Y.—The $10,000 4 per cent. 
42tyvear improvement bonds were awarded to 
(Connor & Kohler at 103. 

Hupson County, N. J.—The $37,000 4° per 
cent. 1-10-year road bonds were awarded to 
Mdmund Seymour & Co, at 100.76. 

CHARLOTTESVILLE, VA.—The #70,000 4 per 
cent. street improvement bonds have been pur- 
chased by the Jefferson National Bank at 100. 
This is part of an issue of $80,000. 

AMSTERDAM, N. Y.—Isaae W. Sherill has pur- 
chased the $25,000 4 per cent, 3s-42-year sewer 
bonds. Price not stated. 

Mercep County, Cau.—The $8,000 5 per cent. 
1-l6-vear school district and the $40,000 1-20-year 
bonds were awarded to Isaac Springer & Co. at 
105.863 and 104.137, respectively. 





MISCELLANEOUS. 

A CrRossE, Wis.—A proposition to issue 
$100,000 school bonds will soon be submitted to 
a vote. 

DALLAS County, TEx.—The county has voted 
to issue $900,000 3 per cent. bonds for improv- 
ing and building roads. 

PHCENIX, AkRIZ.—The proposition to issue 
$300,000 5 per cent. water bonds was defeated 
at the recent election. The vote was 487 for 
and 2s8 against the proposition : 507 votes were 
required to authorize the issue. 

New YorK Crry.—The Board of Estimate and 
Apportionment has agreed to issue $1,525,450 
bonds. of which one-third will be used for water 
inains and sewers in the Borough of Bronx. 

IF RANKFORT-ON-MAIN, GERMANY.—There have 
been drawn for redemption on September 1 50 
bonds of 4,000 marks each and 16 bonds of 
2,000 marks each of the 3) per cent. loan of 1901, 
Payment will be made in the United States at 
the office of Speyer & Co. 

RACINE, Wis.—The city has decided to call 
for payment on June 1, its high sehool bonds 
numbers 259 to 308, inclusive. Payment will be 
made at Racine or at the Chemical Bank of New 
York. 

Cape May, N.J.—The city offers at private sale 
$125,000 45 per cent 30-year improvement bonds. 
The issue was offered publiely on April 21, but 
all bids were rejected. 

HOMESTEAD, Pa.—The city authorities have 
decided to issue $164.000 4 per cent. bonds, and 
proposals for the same will be received until 
May 20. 

BUFFALO, N. Y.—City Comptroller Heerwagen 
has proposed a new issue of bonds, amounting to 
$4000.000, to relieve the ‘suspense fund.” 

SANTA BARBARA, CAL.—The recent election 
resulted in favor of the proposition of issuing 
#200,000 water supply bonds, $200,000 bonds for 
bridges, $50,000 for boulevard and $14,000 for 
SEWePs, 

Woop County, W. Va.—The County Court 
has under consideration the matter of issuing 
$600,000 bonds, the proceeds to be used to liqui- 
date the present indebtedness of $135,000 and 
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PITT & SCOTT ctu 
Foreign Freight Broker: , 


39 BROADWAY. NEW YORK 


Lowest Contract Freight Rates quoted to and from 
all parts abroad. 








TRAVEL. 





ITTLE JOURNEYS 
to lake 
mountain homes will be more 


resorts and 


popularthis summer thanever. 


Many have already arranged 
their summer tours via the 


Chicago 
Milwaukee & St. Paul 
Railway 


and many more are going to 


do likewise. Booklets that will 
help you to plan your vaca- 
tion trip have just been pub- 
lished, and will be sent on 
receipt of postage, as follows: 


‘¢ Colorado-California,” six cents. 


‘In Lakeland,” and ‘‘ Summer 

| Homes,”’ 

‘¢ Lakes Okoboji and Spirit Lake,”’ 
four cents. 


F. A. MILLER, 
General Passenger Agent, 
CHICAGO. 


ee 


six cents. 





CALIFORNIA, 


Japan, 


Superb Equipment. 


TRAVEL. —| 


MEXICO, ARIZONA, 


Hawaiian Islands, 
China, 
and Around-the-World. 


Best Reached Via 


(PALATIAL HOTEL ON WHEELS.) 


LEAVE NEW YORK DAILY. 


New Orleans. 


E. HAWLEY, 
Assistant General Traffic Manager. 


L. H. NUTTING, 
Eastern Passenger Agent. 


Philippines, 


TEXAS, 


“SUNSET LIMITED” 


Fast Time. 


Dining Car and Special Compartment Car to 


Southern Pacific Co. 


349 Broadway or | Battery Place, New York 

















Co LORADQ) 


The way to get the best 
accommodations is via the 


GREAT ROCK 
ISLAND ROUTE 


WHY ? Itis the only direct line to Colorado 
Springs and Manitou. 

It is the popular route to Denver. It has the 
best Dining Car Service. 

It has the finest equipment and most satis- 
factory schedule, and in the 


Rocky 
Mountain Limited 


offers the best train, only one night, Chicago to 
Colorado. 

It leaves Chicago daily at 5.45 p. m., and ar- 
rives at Denver 8.45 p. m., Colorado Springs 
(Manitou) 8.30 p. m. 

Another inducement to use the Roch Island 
will be the round trip rates of 8245 Chicago to 
Colorado, and $15 Missouri River points to 
Colorado, ettective this summer by that line. 
Ask for details and free books. 

‘Under the Turquoise Sky” gives the most 
fascinating description of Colorado. 

“«amping in Colorado” has full details for 
campers. 


JNO. SEBASTIAN, G.P.A. 











CHICAGO, ILL. 
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for making various improvements. 








Attention, 
Farmers: 


Why remain in the North and 
stay in doors six months in the 
year consuming what you raise 
during the other six months? 
Go South where you can work 
out doors every month in the 
vear, and where you are produc- 
ing something the year round. 
If you are a_ stock raiser you 
know your stock are now 
‘eating their heads off” and, 
besides, have to be protected 
from the rigors of winter by 
expensive shelter. Cost of pro- 
duction determines place of pro- 
duction, and Alabama and 
Florida can produce beef and 
sheep cheaper than any other 
state, and must become the 
center of a great industry al- 
ready begun. Economical stock 
feeding requires the combina- 
tion of both flesh-forming and 
fat-forming foods in certain 
proportions. Alabama and 
Florida contain millions of acres 
of unutilized cheap range, and 
these lands when cultivated pro- 
duce in abundance the velvet 
bean and cassava, the first a flesh 
producer, and the latter a fat 
producer, and they are the 
cheapest and best fattening ma- 
terials known to the world. If 
you are interested and desire 
further information on the sub- 
ject, address 


G. A. PARK, 


LOUISVILLE & NASHVILLE R. R., 
LOUISVILLE, KY. 


General Industrial and Immigration Agent, 
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DUN’S REVIEW. 











_FINANCIAL. 





| DEALERS IN 
Redmond, | High Grade 





| Investment 

Kerr&Co. Securities. 
BANKERS, a i 

41 Wall 8t., New York. Transacts a 


232 La Salle St., 
Chicago. 


Philadelphia House: 
Graham, Kerr & Co. | 


General Foret 
aid Domestic 
Bankine Business, 








IssUE 


Letters of Credit 


in Sterling, Franes, Marks 
or Dollars, payable in 
all parts of the world. 


LINCOLN TRUST CO. 


St. Louis, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 











A A. B. WOERHEIDE, President 
GEO. F. DUKAN'I, lst Vice-President. 
GEV W. LUBKE, 2nd Vice-President and Counsel! 
J.H. AUG MEYER, 3d Vice-Presidert 
CHAS. HAMILTON, Secretary. 
JULIUS OC GARRELL, Treasurer. 
H. 8 CAULFIELD. Attorney. 








SPECIAL NOTICES. 





DRAGON © 


PORTLAND CEMENT. 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER | 


21,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, President. 


No. 1 BROADWAY, NEW YORK. 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 
in (;reater New 
York. 





Sohmer Building, 


Oth Ave., cor. 22d St. 


‘ (LLIAM MANN COMPANY, 


Blank Book Makers, 
Stutioners, Printers & Lithographers, 
MANUFACTURERS OF 
Copying Books & Papersand Loose-leaf Devices 


ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 





PHILADELPHIA and NEW YORK. 


___ SPECIAL NOTICES. 





LONDON NEW YORK CHICAGO 


182 Broadway cor. John 


ALFRED H. SMITH & CO. 


importers and Wholesale Dealers in. 


Pearls 


Precious Stones 
[HE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 





Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont, 





‘¢Where ’s that letter from--” 
‘¢ Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whateveritssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER; 
280 Broadway, New York. 





AG & VO 
mitt RIDGE, JLCER 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


JUR GOODS POSSESS SOLID MERIT. 





1 KLEPHONE 


785 FRANKLIN NEW ROTARY MAILER. 


F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE C0. 


Addressing Envelopes or Wrappers to 
any Trade or Protession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DRPARTMENT: 34 READE ST 
CHICAGO: Unity Building. 








___ TRAVEL. 


| The 
Big Four’ 
A Railroad , 


Of the People 


Operated 


_For the People 


And Recognized 
By 


the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 


Ohio=-Indiana- Illinois 
Kentucky and Michigan 
Through Sleepers between 





















New York Cincinnati 
Boston And Chicago 
Washington St. Louis 


Finest Day Coaches Ever Built. 
Write for folders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.& Tkt.Agt. Asst.Gen’]P.& T.A. 
CINCINNATI, OHIO. 





QUICKEST BECAUSE SHORTEST 


New York 
to 
St. Augustine 


on the fastest schedule ever made to Florida. 
All Pullmans—Compartmentand Drawing 
Room Sleepers, Dining and Observation 


Club Cars. 


NORTHBOUND 


SAME TRAIN AND SAME SCHEDULE. 


The SEABOARD 


is the short line to Pinehurst, Southern 
Pines, Camden, Savannah, Brunswick 
(Jekyl Island) and Florida Points. 


Tourist Tickets Good for Stop- 
Over Either Way. 





EDWARD F. COST, 
Traflic Manager. 


PORTSMOUTH, Va. 


CHARLES B. RYAN, 
Gen’l Passenger Agent. 








SPECIAL NOTICES. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
861 & 363 WASHINGTON ST., NEW YORK. 





